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S. African British 
violence Telecom 

; claims to raise 

2 deaths $500m 

" Two black men were burned, to' BRITISH TELECOM is returning to 
death in South. Africa and a police- the international capital rnur tt e ts 
' man had a narrow escape when this week for the first time since its 
. .* hand grenades burled at bis borne privatisation with a programme to 

• • failed to explode, pobee said. One of issue up to 5500m worth, ofcommer- 

the men died .at KwaMashu, near cial paper in the US. Page 6 
: Durban, when a crowd of about 100 ' 

- blacks set him alight, The other . EUROPEAN M o n eta ry System: The 
was found dead mMbekweni town- Dutch, guil de r replaced the D-Mark 

" - ship at Wellington near Cape Town. 85 the weakest member last week 
South Africa’s mineworkers as further dollar weakness boosted 
/'■ spent the weekend preparing con- D-Mark. However, the Bundes- 
, v • tingeney plans for wha± they be- lbanjk teft fts discount rate un- 
■ lieve will be the largest-yet unoffi- , *anged despite calls for a reduc- 
“• cial work stoppage by black miners tion to n«tch those announeed in 
' on May 1. ‘ " .the US and Japan. The French 

On Friday, the Rand Supreme i 11 ' ■■■* 

• Court refused an argent application EMS Apr25J986 I ■ 

by the Chamber of Mines toprevent - » ; — 1 

^ the National Union of Mineworkers - 

from calling a strike on May L — aass — . 

. Strike threat. Page ^ GRIB II 

: Dutch campaign III 

Campaigning began officially at the ~ti M—'miBII G. 

weekend for Dutch general elec- - _ J 

tions with opinion poDs showing the 
centre-right Government of Prime 
: , Minister Ruud Lubbers in danger - ECU j— 

of losing its majority. + - rimmonf I 

' Belgian strike plan • ° 00000* Ell 

State employees in Belgium are to “ -D W . a i 

: - .. hold a 24-hour strike on- May 6 in _ ~EUcurw« *-* 

• protest against government eoo- s** * 

- : . nomic austerity proposals, union of- 

— Ifidals said. ^ 

Ambassador named ‘ franc remained very firm an 
. , . placed at- the top of the s 

s'* 0 *™ “ ^hassadnr ^ the Belgianfrancwa 

-- firmer in relation to its centra 

- • - ?“* Sterling was. a little weaker a 

^Syna have been at ^a^d-affeures fts fiSi Ecu central rate ami 
. level since eariy ,1881 after adeten- speculation that theris 

. oration m relations. be an early entry into fee Eh 

- Waldheim inMation 

The chart shows the two. const 
r - ■Kurt Waldheim, the former UN sec- on European Monetary Systc 
’ • ' r > ^retarygeueral and ranrittfrite in chanpejates..l]ieMppeT.^uL' 
Austria’s presidential .election -on 071 themeakesLcunwy tn th 
Sunday. ha&iwriteLaJSorld Jewist 

csekpbhrs 

<•"» after the election to seek to . dear ^ouvr chart gives each ci 

w the allegations abort his wartime <-y* divergence firm its m a 

— — "past Page 2 /•*>: rate* against the European O 

.-;at . . cy Unit {ECU), itself a basket 1 

Assembly in disarray n^.*™** 

' ' ‘.“The first session of Sudan's nearly ■ ^ff. a 

. _ , elected Assembly broke up in tfisar- ;eign debt rt the e nd of 1M5^ 

. •' «Tay at the weekend Members voted “g to the central bank- Page 

' : ".'to meet again on May8 after failing perD will today pay S17.7m i 
. ’—to agree on formation of the interest to its commercial ba: 
.•Government rage 2 ditors, file first such paymen 

Y>k A mi.«.l 1-- ‘ President Alan Garcia took 

Chemical weapons last summer, page 3 ■ 

. 4 ' : . British Government has agreed to CONFEDERATION of Britu 
.. . production of a hew genertbonof au^ry and tbe American Ch 

- chemical weapons by the US. The of Commerce in the UK an 
. agreement will be formally convey- porting a challenge to a Cali 

• • , ed to the US at a meeting of Nato . ^ ^ 

- ambassadors in Brussels today, serious threat to cmz^xinent ; 

• Page3 facturers. Page 6 

' French N-test trans world airline 

■ : 

' qo^ter Io= o£ Sl«9 Jm. Page 

- „ . . • MOBIL on, the second hi® 

Election Violence Oil company, is m ai nt a mii 

" iMore than 200 people wne “ “ 

• wounded as rival Bangladesh polltt- snare ' rag 

* " .". cal groups fought with knives and Trawrvft R«ni 

‘ hockey sticks amid campaigning DAI-ICBI KANCTO M 

the May 7 general election. 

_ . (l anese bank to win sole mi 

- ^^.5- Korean rally . . from a state-guaranteed 1 

. Riot police fired tear gas to disperse borrower. P^e 13 

. ’i more than 1,000 student demonstra- . . rT _ . 

• ^ tors in Chunau, South Korea, after HASTECH. the pnvate US el« 

an opposition rally calling for elec- K pnnting-iajujijment com^i 
^ toralrSm * ~ been bought by Crosfield n 


, * 

Worldwide spate of attacks on firitpnsfAmericans 


✓ Pasternak’s works 

■ ‘ A new edition of works by Boris 
Pasternak has been published in 
Moscow with some poems appear- 
.- ing for the first time. 

Prost’s grand prix 

French driver Alain Prost won the 
San Marino grand prix at Imola, 
Italy, finishing nearly right seconds 
ahead of Brazil's Nelson Piquet 

Fast Topazie wins 

The favourite. Fast Topaae, owned 
‘ by Mahmoud Fustok and ridden by 
Cash Asmussen, won the Poule 
d’Essai des Poulains at 

f^ngffhmnjw . 


A YOUNG British tourist was shot 
dead in Jerusalem yesterday in a 
weekend of worldwide att ack s on 
British and American people and 
property that were possibly pro- 
voked by the US attack on Libya, 
Our Foreign Staff writes. 

Mr Paul Appleby, aged about 25, 
from Bristol, was shot in the back 
of tbe head as he walked alone near 
the entrance to the Garden of 
Geihsemane. The attack was the 
third on a tourist ini Jerusalem in 
-two months. There were no appar- 
ent witnesses to yesterday’s murder 
nor claims of responsibility. 

The spate of weekend attacks be- 
gan in die early hoars of Saturday 
with a powerful explosion in Lyons, 
France, which badly damaged the 
offices of American Express and of 
another US company. Control Data. 
-Police did not immediately estab- 


lish any link between the bomb and 
the murder in Lyons on Friday of a 
British businessman, Mr Kenneth 
Marston, the regional manager of 
Black and Decker, the US tool man- 
ufacturer. 

The British of the Middle 
East in West Beirut was the target 
of another predawn bomb attack 
on Saturday; There were no casu- 
alties and a caller to the Christian 
Radio station claimed responsibili- 
ty on behalf of the hitherto un- 
known Group 219 FA. 

In Peshawar, Pakistan, a British 
charily worker, Ms Jill Scoones. 
aged 25, was shot in the hand and 
leg after a man had tried to kidnap 
her from a hotel swimming pool 
Ms Scoones, who works for the 
Save the Children Fund, had not 
seen her attacker before and he 
was subsequently arrested. 


IMF warning 
on exchange 
rates burden 

BY STEWART FLEMING IN WASHINGTON 


franc remained very firm and was 
placed at -the 'top of the system 
while the Belgian franc was also 
firmer in relation to its central rate. 
Sterling was. a little weaker against 
its fari Ecu central rate amid con- 
tinned speculation that there would 
be an early entry into the EMS ex- 
change-fate mechanism. . . , 

77te chart shows the two.CQTtftraints 
on European. Monetary System ex- 
xhangejatesL.T3iejipper.jpirL'based- 
rm the weakest currency in thesys- 
-Jtem. T defines the cross .rate*- from 
: wbicii no ci v Te ncy fexeept the U raj 
may move more thim ZH per cent. 
■The lower chart gives each current 
cyk di v erge nc e from its "central 
rate* against the European Cur ren-' ' 
cy Unit {ECU), itself a basket of Eu- 
ropean currencies. 

. TURKEY had a total o£S25hn in. for- 
eign debt at the end of 1985, accord- 
‘ing to the central bank. Page 2 

PERU will today pay S17.7m in back 
interest to its commercial bank cre- 
ditors, file first such payment since 
President Alan Garcia took office 
last summer. Page 3 

CONFEDERATION of British In- 
dustry and tbe American Chamber 
of Commerce in the UK are sup- 
porting a.chaEenge to a. California 
state ruling wfoch they see as a 
serious throat to component mana- , 
facturers. Page 6 

TRANS WORLD AIRLINES, tbe 
US airline, blamed terrorist attacks 
and other factors for a higher first- 
quarter loss of 5169.6m. Page 21 

MOBIL OH, the second biggest US 
oil company, is ma int a ining its 
quarterly dividend of 55 cents a 
share. Page 21 

DAI-ICHI KANGYO Bank has 
pulled oK a coup in the Eurocredit 
market by becoming the first Jap- 
anese bank to win sole m a nd ate 
from a state-guaranteed French 
borrower. Page 19 

HASTECH, the private US electron- 
ic printing-equipment company, has 
been bought by Crosfield Electron- 
ics, the printing-equipment subsid- 
iary of De La Rue, the diversified 
British security printer. Page 21 

CHEUNG KONG, Hong Kang flag- 
ship company of U Kashing, chal- 
lenged the fmdings of ah investiga- 
tion that found him guilty of insider 
dealing. Page 19 - 

SKANSKA, the Swedish construc- 
tion and investment group, report- 
ed pre-tax profits down from SKr 
919m to SKr 811m (S 115m) for 1885 
And announced the r e si g na ti on of 
its president Page 19 _ 

TELEFONICA, Spam’s growing tel- 
ecommunications concern, is -to 
seek a listing on the New York 
Stock Exchange. Page 21 


UNEXPECTED chang es ' fo ex- 
change rates may still test efforts to 
Improve the coordination of eco- 
nomic policies by the leading indus- 
trial countries, the- International 
Monetary Fund (IMF) says, in its 
World Economic Outlook, released 
. today. 

The report, which expresses con- 
cern about the continuing risk of a 
sharp decline in the dollar in the 
face of fire US budget deficit, says 
there is a danger that a country 
with a depreciating currency might 
be pressed to shoulder “an undue 
share” of the burden of resisting, un- 
; expected exchange-rate shifts. That 
would require it to tighten mone- 
tary policy. And in turn, 'might 

.weaktez^ 'global, economic growth. 

; The. IMF report, however, pres- 
ents a . generally- optimistic .world, 
economic outlook. It says that for 
industrial cou n tries; -lower oil 

prices, . declining tnftnfirm, wuriw 
fmwiWinnginij a I nwi^l fav 

Wards reducing budget deficits bold 
out the prospect of somewhat faster 
economic growth of 3.0 and 3 2 per 
rent in 1886 and 1987. In 1985, real 
growth in industrial countries 
slowed to Z8 per cent from 4.7 per 
cent in 1984. .... 

While making dear that the pro- 
posed reduction in the US budget 
deficit is an essential element in ef- 
forts to improve the in tern a ti o n al 
economic outlook, the report notes 
that cuts in file US deficit might act 
as a drag on world growth. It offers 
support for the idea that Japan and, 
in some circumstances. West Ger- 
many, should be ready to adopt less 
restrictive budget policies to offset 
such a development. 


Tbe IMF doubts that the de cline 
in oO prices will have as large a pos- 
itive effect on the world economy as 
the negative impact that sharply 
hi gher nil prices had in the 1970s. It 
estimates, however, that on its as- 
sumptions that the oil price aver- 
ages 515 a barrel for tbe rest of 1986 
and real exchange rates remain un- 
changed, the net import bill for oil 
faced by industrial countries will be 
SBObn lower on an annual basis. 

Growth of GNP is expected to be 
H to 1 per cent higher in 1987 as a 
result of the fall in ofi prices, and 
consumer-price increases in 1985-87 
are expected to be reduced by 1 to 
1% per cent 

The r epo rt expresses disappoint- 
ment at the performance of devel- 
oping countries in 1985 when, partly 
because of slower industrial-coun- 
try growth, output fell to 3.2 per 
amt -fmm 42 p bt cent in' 1984. It* 
projects a further slight decline to 3 
-percent m 1986 and« rise to&4 per. 
neat in 1987. 

OqiHMl -i pfcpn.q Mg, foel-exporting 
developing countries - such as Mex- 
ico and Nigeria - “will face a diffi- 
cult process of adjustment” The 
IMF projects that the 12 countries 
foiling into that category will suffer 
a 0.6 per cent fall in real output in 
1986. 

The IMF says those countries will 
be able to attract the necessary ad- 
ditional finAiv-ing “only if they un- 
dertake economic reforms urgent- 
ly,” and then, for many of them, the 
funds will not be available from 
commercial banks on a voluntary 
basis. 

Details, Page 3; Erfitorial 
comment, .Page 1« 


First Interstate presses 
for BankAmerica link 


BY WILLIAM HALL IN NEW YORK 

FIRST Interstate Bancorporafion, 
the Los Angelfifrbasad banking 
group, which earlier this year of- 
fered to rescue BankAmerica Cor- 
poration from the hostile ap- 
proaches of Mr Sandy WeiU, the for- 
mer president of American Ex- 
press, says that it is still interested 
in merg in g with the troubled West 
Coast banking giant 

Mr Joseph Pihola, First Inter- 
state's chief executive and a former 
senior BankAmerica official, told 
shareholders at the company's an- 
nual meeting in Los Angeles on Fri- 
day: -We see the combined compa- 
ny to be of sufficient size and 
strength to withstand the incursion 
of. eastern, banks into our western 
ter r ito r y, long considered the most 
prized banking region in the 
nation." 

His remarks, which came only 
days before BankAmerica's annual 
Tooting in San Francisco tommor- 
row, are bound to increase the pres- 
sure on BankAmerica's senior man- 
agement team which has been hit 
by a number of top level departures 
over the last year. 

' Wall Street banking analysts 
wore surprised by Mr Pinola's com- 
ments, .which were made in a 
Speech to shareholders, since they 
see it as the first step in the rebuild- 


ing of a huge west coast hankin g 
conglomerate, Bank of America and 
First Interstate’s predecessor ba nk s 
were at one time united under the 
sprawling TransAmerica financial 
empire controlled by Mr A. P. Gian- 
nmi, the son of an Italian immi- 
grant and founder of Bank of 
America, 

BankAmerica said on Friday that 
it was not interested in merging 
with First Interstate, but First In- 
terstate's decision to publicise its 
f Y^HnnM interest in BankAmerica 
win heighten speculation on Wall 
Street that, sooner or later, some- 
body will make a bid for the coun- 
try's second-largest bank which has 
been hit by soaring loan losses and 
recently passed its dividend. Bank- 
America shares have jumped from 
a tow of S12 to $18% over the last 
few months. 


Mr Pinola, aged 61, . told 
shareholders that, based on tbe 
"most preliminary of deliberations," 
First Interstate believes that "our 
two companies could be forged into 
a banking organisation with pres- 
ence and power such to assure a po- 
sition of banking prominence, not 
only throughout tbe west but 
throughout all of tbe US and, in 
fact, the world." 


Elsewhere, Mexican police re- 
moved an "explosive device" from a 
car near the US embassy in Mexico 
City. In Bahrain, the US communi- 
cations officer who was shot in 
North Yemen on Friday was said to 
be making a good recovery yester- 
day. 

Admiral John Poindexter, Presi- 
dent Ronald Reagan's national se- 
curity adviser, said at the weekend 
that the latest spate of terrorist in- 
cidents was "a rampage which will 
be short-lived.” He was not con- 
vinced that tbe attacks were a di- 
rect response to the US air strike 
against Libya. 

Admiral Poindexter, who is ac- 
companying President Reagan on 
his 13-day tour of the Pacific, said 
the US would demand action, not 
words, from its allies when joint 
measures against terrorism were 


Biggest 

advertising 

agency 

formed 

By Wilflam Had In New York 

THE WORLD’S biggest advertising 
agency* group with annual billings 
of about $5bn has been formed by 
the merger of three of America's 
leading advertising agencies, 
BBDO International. Doyle Dane 
Bern bach, and Needham Harper 
Worldwide. 

Madison Avenue, the capital of 
the US advertising industry, has 
been full of rumours that Doyle 
Dane Bembach (DDB), which pro- 
vides advertising support for com- 
panies such as Volkswagen, and 
Needham, which is used for Ameri- 
can Honda's advertising, were in 
merger talks. However, the an- 
nouncement that BBDO Interna- 
tional, the sixth biggest agency, was 
taking the lead in the merger will 
cause surprise. 

BBDO, with clients Induing 
Chrysler, PepsiCo and Du Font, had 
annual b illing!; of S2.5bn last year, 
according to advertising Age, the in- 
dustia&trade magazine. This com-, 
pares with Young & Rufafcam, the 1 
- mi mht»r one agency, which=.had 1 
S&fibsJ in'woriflwTde billings, and - 
Saatchi and Saatchi, the fast-grow- 
ing British group which had $3bn in 
worldwide billings. 

Mr Allen Rosenshine, chief ex- , 
ecutrve of BBDO who will head tbe ' 
new group, said yesterday that all 
three companies "came to the con- 
clusion that this megamerger of ! 
highly creative, independently 
strong agencies would be a tremen- 
dously positive force in our busi- 
ness. 

"We got the feeling that too many 
deals are being done just to build 
volume without enough attention to 
a real benefit or value added strate- 
gy for clients. We want to be noth- 
ing less than advertising’s global 
creative superpower.” 

Tiffany to 
reopen 
in London 

By William HaO in New York 

TIFFANY & Co, the famous New 
York jeweller, which closed its fash- 
ionable shops in London and Paris 
during the Second World War, is to 
reopen in London as the first step 
in a European expansion that will 
be partly financed by local inves- 
tors. 

Mr Charles Lewis Tiffany, who 
founded the exclusive jewellers in 
1837, opened his first shop in Lon- 
don in 1868. The new 2,000 sq ft 
shop will open in the autumn in Old 
Bond Street in the West End, “only i 
a few yards” from the original shop. 
It will provide the full range of jew- 
ellery designs, including the collec- ; 
tions of Elsa Peretti, Paloma Picas- 1 
so and Jean Schlumberger. 

Mr William Chaney, Tiffany's 
chief executive, who took the com- 
pany into private ownership by or- 
ganising a management buy-out 
two years ago, describes the Bond 
Street opening as “one of the most 
significant events in Tiffany's dy- 
namic history." Tiffany plans to ex- 
pand its international presenc e by 
establishing shops in a n umbe r of 
European cities. 

Continued on Page 18 
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discussed at next week's Western 
economic summit in Tokyo. 

US officials said they were encou- 
raged by the latest moves by West 
European governments against Lib- 
yan nationals in their countries, in- 
cluding Britain's action against 300 
aviation students. 

They still do not, however, be- 
lieve the Europeans will go along 
with economic sanctions against 
Libya, whicb President Reagan is 
expected to urge at the summit on 
May 4-6. Mr George Shultz, the US 
Secretary of State, repeated his 
view in a weekend interview that 
the Libyan economy was so weak 
that economic sanctions would 
work - a view not shared by many 
European governments. 

Mr Shultz hinted again yesterday 
in a television interview that the US 


was ready to undertake covert oper- 
ations against Libya- 

Asked if covert operations were a 
possibility, he said: "It is important 
to have a variety of things we can 
do ... Covert action is something 
we need to be using." He declined to 
specify what sort of operations 
might be considered, saying only 
that it “is certainly intended to be 
disruptive." 

He rejected firmly, however, any 
change in US laws, which make it 
illegal £or the US to assassinate a 
foreign leader. 

While reports from Tripoli sug- 
gested last night that the depend- 
ants of the 5,00(1 British technicians 
employed in Libya were being ad- 
vised to leave by the UK Embassy. 
Italy announced that it was expeli- 

Con tinned on Page 18 


London’s 
Big Bang 
legislation 
could 


UK seeks cuts 
of £3bn in 
defence budgets 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


MR GEORGE YOUNGER, the UK 
Defence Secretary, is expected to 
decide in the next month on ways of 
cutting at least Elbn (SI.54bn) from 
the British defence budget for each 
of the next three years. 

Savings of that order are neces- 
sary if the Ministry of Defence, the 
second highest spending depart- 
ment in Whi tehall , is to meet the 
stringent targets set by the Govern- 
ment after its decision to level off 
defence spending over the next few 
years. Cash budgets are £lS.5bn for 
this financial year and £l8Abn and 
£19bn for the two subsequent years, 
a decline of some 7 per cent in real 
terms. 

The Defence Secretary has re- 
ceived a set of recommendations 
from defence officials and service 
chiefs suggesting that spending on 
equipment, now at some £9bn a 
year. Will have to bear the brunt of 
the savings needed- .. ... 

The recommendations, which 
have been drawn up as part of the 
anmiaf process of costing defence 
spending over a 10-year period, fall 
short of a defence review. 

Mr Younger faces, however, a dif- 
ficult political decision. While it is 
probable that tbe so-called "salami 
slicing” of the defence budget now 
recommended by his officials will 
keep spending sufficiently in check 
for this year and possibly next, tbe 
prospects for 1988-89 - the last pos- 
sible year for the next general elec- 
tion - are much less certain. 

His alternative might be to take 
more drastic action now to avoid 
risking the danger of a full-scale de- 
fence review in the run-up to an 
election. The minister is thought to 
have considered that course, al- 
though those close to him believe 


that he will ultimately follow his of- 
ficials' recommendations. 

Although the Government has 
planned for a levelling off in de- 
fence spending, after a growth of 
some 20 per cent in real terms since 
1979, figures published earlier this 
year showed a probable decline by 
1989 of some 7 per cent in real 
terms. That might be even higher if 
inflation, wage or exchange rates 
rise above the relatively low levels 
set in the public expenditure 
estimates. 

The Armed Services Pay Board, 
in its report for this year, for exam- 
ple. is believed to have recom- 
mended rises of nearly 7 per cent, 
which if accepted would be higher 
than anticipated. 

Defence officials do not believe 
the situation is serious enough to 
warrant a full-scale defence review 
that would cut Britain’s actual de- 
fence commitments, which now 
range from full membership of Na- 
to to the maintenance of forces cap- 
able of intervening in Faikiands- 
type circumstances. But they see 
little room for manoeuvre except in 
cutting back on weapons procure- 
ment and certain support areas in- 
cluding construction. 

The “sal ami -slicing" they recom- 
mend envisages delaying many pro- 
grammes and cutting others. Al- 
though major programmes such as' 
the £10bn Trident nuclear missile 
submarines apparently remain sac- 
rosanct, a wide range of medium- 
level projects might be affected. 

Prime target for cuts will be the 
Royal Navy's shipbuilding pro- 
gramme. 

Details, Page 8 


By Alexander Nlcoil In London 

PASSAGE of the UK Financial Ser- 
vices Bill, which will establish a 
new regulator!' structure for the 
City of London after the Big Bang 
reforms due in October, might he 
delayed until after the summer 
parliamentary recess. 

The report stage of the bill in the 
House of Commons, tentatively 
scheduled for early May, appears 
increasingly likely to be delayed, 
perhaps unhl June, because of the 
many amendments that are likely 
to be tabled. 

Tbe Department of Trade and In- 
dustry (DTI) said a slot would be 
sought for a House of Commons de- 
bate at the report stage in either 
early May or early June. Officials 
said there were strategic reasons 
for waiting until Juge. That would 
mean, they said, that the bill would 
probably not receive Royal Assent - 
which is necessary for implementa- 
tion - until October instead of the 
July date that had been targeted. 

The results of such a delay might 
be a lengthy hiatus between Big 
Bang, which will radically alter 
practices in London securities mar- 
kets. and the creation of the new 
self-regulatory structure envisaged 
to oversee them. 

Passage of the bill will set in 
train a series of phased steps in- 
volving the delegation of the Gov- 
ernment's regulatory powers to the 
Securities and Investments Board 
(SUB) and the subsequent empower- 
ing of Self-Regulatory Organisa- 
tions (SROs). 

Although the SIB has already 
drafted conduct-of-business rules 
for investment businesses, the 
rules, even in their final form, will 
have no power until the SIB is offi- 
cially authorised. 

There are likely to be between 
200 and 300 amendments, many of 
them brought by the Government 
itself. There is a strong feeling that 
it is more sensible to have as many 
as possible dealt with at the report 
stage rather than introducing them 
later in the House of Lords. 

If many contentious amendments 
were introduced at as late a stage 
as in the House of Lords, there 
would be a risk that the bill might 
be further held up when it returned 
to the Commons. 

Among key issues likely to be 
subject to debate are the protection 
of SROs from litigation, now being 
demanded by SROs as an essential 
precondition for their creation; and 
the exact powers and status of the 
SIB. 

DTI ministers and officials have 
conducted an extensive review of 
the bill during April, after the Cara- 
mons committee stage. The Govern - 
Continued on Page 18 
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lo see how Swindon 
look who’s working there 

Swindon works well. There's no only by the quality of life.Yet overheads 
better evidence than the companies are low and communications excellent. 


who have profited from it. 


Heathrow is an hour by road and 


1*1 / 

Leading manufacturing and distrib- London just 50 minutes by train. The 

ution companies from all fields: opening of theM25 motorway has 

engineering and new technologies. slashed, journey times to Gatwick. 

They have found § To tind out how 


Swindon's workforce 
skilled and well edu- 
cated. High product- 
ivity here is matched 


ww i 

/ EN 


this rare combination 
of advantages can 
work for you, get the 
Fact File. 


Contact Douglas Smith, Industrial Adviser, Civic Offices, Swindon. Tel: (0793) 26161. Telex: *W+W9. 
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Waldheim seeks Jewish group talks 


BY PATRICK BLUM IN VIENNA 

DR KURT WALDHEIM, the 
former United Nations secre- 
tary-general and the leading 
candidate in Austria’s presi- 
dential election on Sunday, has 
invited a senior World Jewish 
Congress official for talks in 
Vienna after the election to 
dear the allegations surround- 
ing his wartime past. 

Dr Waldheim has been at 
the centre of an international 
controversy following allega- 
tions that he was implicated in 
Nazi atrocities in the Balkans. 
He has forcefully denied the 
allegations which have been 
extensively taken up by the 
World Jewish Congress. 

According to a poll com- 
pleted on Thursday and to be 
published today in’ BASTA. an 
Austrian weekly magazine. Dr 
Waldheim's lead over his Social- 
ist rival has increased from 
4 per cent to 7 per cent, with 


Italy’s trade 
deficit down 


18 per cent still undecided. A 
large majority of those polled 
believe that Dr Waldheim told 
the whole truth about his war- 
time past and only 2 per cent 
believe he was Implicated in 
war crimes. 

Dr Waldheim told BASTA 
that be would like to discuss 
the allegations with Mr Israel 
Singer, the secretary-general of 
the World Jewish Congress: ‘T 
would be happy to discuss all 
these things with him. I have 
nothing to hide and I believe 
that we should put our relation- 
ship back on a friendly foot- 
ing." 

He said that if he is elected 
he will make reconciliation with 
American and Austrian Jewish 
circles a priority. He foresaw 
no difficulties in future visits 
to the US or Israel, despite 
calls in both countries to hare 
him barred entry. 


The controversy widened at 
the weekend following an 
unexpected statement of sup- 
port for Dr Waldheim by Mr 
Helmut Kohl, the West German 
Chancellor. Mr Kohl, speaking 
in Salzburg on Saturday at a 
rally of the A‘r>txian Conserva- 
tive People’s Party which sup- 
ports Dr Waldheim, said that 
he was shocked by the allega- 
tions again % him. 

" I have known Dr Waldheim 
for many years and seen his 
work for Austria, for Europe 
and the United Nations. He is a 
great patriot. I do not have the 
vote here but if I was an 
Austrian I would know bow to 
vote,” he said. 

He suggested that Dr Wald- 
heim's accusers did not fully 
understand the war-time years. 
” Many of those who make 
accusations about him today 
come from a later generation, 
(people) who experienced the 


war years as children. I sense 
an arrogance of the late-born 
which I find hard to bear,” he 
said. 

Mr Kohl’s remarks drew 
angry responses in Austria and 
abroad. Mr Ronni Milo, Israel's 
deputy foreign minister, said 
“ The fact that Mr Kohl is the 
Chancellor of West Germany 
obligates him to stay out of an 
affair like this. A German Chan- 
cellor cannot get involved this 
way on the side of a candidate 
in elections in another country 
who has a Nazi past. There are 
serious suspicions about Dr 
Waldheim, which he has yet to 
address. There are two years in 
his past which he has erased,” 
Mr Milo said. 

Mr Kohl’s statement will 
carry considerable weight in 
Austria and help to refurbish 
Dr Waldheim's claim to be a 
man trusted by the world. 


Japan starts work on bridge 


to Ll,095bn 

ITALY'S TRADE deficit 
totalled Ll.OSobn (£479m) in 
March, down from a deficit of 
L1.510bn in February and a 
L2.364bn deficit in March 19S5, 
the national statistics institute 
Xfblt said. 

Istat said imports in March 
totalled L13,520bn and exports 
L12.425bn. 

Tbe trade deficit for the first 
quarter of 19S6 totalled 
L5,675bn, down from LS209bn 
in the corresponding period in 
19S5. 

Reuter 


BY CARLA RAPOPORT 

JAPAN started work at the 
weekend on what it says will be 
the longest suspension bridge in 
the world at an estimated cost 
of nearly Yl.OOObn <£3.S46bn). 

The bridge. Akashi Kaikyo 
Ohashi. will provide the second 
and final link between Shikoku 
Island and Kobe, a major 
port city. Shikoku, where two 
crops of rice can be grown each 
year because of the mild 
climate, is one of Japan’s most 
fertile agriculutral areas. 

The 3.9 km suspension bridge 


will stretch from a small island, 
called Awaiicho in the channel 
between Kobe and Shikoku to 
Kobe itself. A bridge from 
Shikoku to Awajicho Island was 
completed last year. 

Construction of the bridge is 
expected to begin in 1988 and 
take 10 years. When the bridge 
is completed, it is expected to 
shorten the travelling time be- 
tween Shikoku and Kobe to 
one-and-a-half hours from the 
two-and-a-faalf hours it takes by 
ferry. 


Kobe city officials said the 
bridge will be 333m high and 
35.5m wide while the distance 
between its central support and 
the shore on either side will be 
1.99km. The Humber Bridge in 
the UK is 2j2km. - 
Tbe bridge is expected to eost 
around Y 383 bn, with associated 
roads projected to cost another 
Y607bn. No contractors have yet 
been selected for the project. 

Only 6 or 7 per cent of the 
total funds will be provided 
from the public purse, the rest 
will be raised privately. 


Turkey debt rises j Afghan leader fails to address parade 


Turkey had a total of S25bn 
(£16.6bn) in foreign <>— s at 
the end of 19S5 according to 
the central benk, an increase of 
S3.72bn over the end of the 
previous year, reports David 
Bare hard in Ankara. 

However, about 85,694m was 
still undisbursed at the end of 
the year. Much of the increase 
was " in short term debt and 
came from foreign exchange 
holdings with the commercial 
banks by private citizens, which 
rose by nearly Slbn. 

Turkey's debt burden is 
regarded as manageable by the 
international banks but it is 
nevertheless being watched 
closely. 


PRESIDENT Babrak Karmal 
missed Afghanistan's Revolu- 
tion Day parade yesterday, 
fuelling rumours be was ill or 
out of favour, as the Soviet 
daily Pravda criticised his 
Government for not bringing 
reforms fast enough. Reuter 
reports from Islamabad. 

His stand-in as main speaker. 
Major-General Nazar Moham- 
mad, the Defence Minister, did 
no; mention Mr Karmal in his 
short speech monitored in 
Islamabad. 

Pravda also failed to name Mr 
Karmal but Western diplomats 
said he appeared to be the 
target of an article criticising 


“ failings which have hindered 
the revolutionary' process in 
Afghanistan.” 

Mr Karmal, wifi) should have 
presided over the most impor- 
tant event in his Communist 
Party's protocol-conscious calen- 
der. has not been seen in public 
since he left for the Soviet 
Union on March 30 for rhat 
was billed as a short unofficial 
visit. 

His failure to address yester- 
day's parade fuelled rumours 
he was ill or out of favour with 
Soviet leader Mikhail Gorba- 
chev, who has shifted Kremlin 
policy and announced he 
wanted to withdraw an esti- 


mated 115,000 troops from 
Afghanistan. 

Afghanistan and Pakistan are 
due to resume peace talks 
through a United Nations 
mediator in Geneva on May 5 
and diplomats here said a 
change in the Kabul leadership 
could put heavy pressure on 
Islamabad. 

Pakistan refuses to meet 
Afghanistan directly, saying the 
Karmal Government is -illegiti- 
mate because it was brought 
in by Soviet tanks. Tills would 
no -longer hold if a new man 
were in the “ Argb.” Kabul’s 
presidential palace, diplomats j 
say. 


Tighter 
security 
after Lyons 
bomb blast 

By David Housego In Paris 

FRENCH POLICE have 
tightened security around the 
offices of British and US com- 
panies in Lyons after Satur- 
day's bomb explosion In the 
building housing Americas 
Express offices. 

Responsibility for the 
attack, which also damaged 
the offices of the US prou# 
Control Data, was claimed 
by an unknown organisation 
/-a Ming itself tbe Revolu- 
tionary Arab Front, 

Police yesterday believed 
there was no link 
between Saturday’s attack 
and the killing on Friday in 
Lyons of Mr Kenneth 
Harston, regional head of 
Black and Decker, tbe US 
tool manufacturer which has 
its headquarters for south 
eastern Europe in Lyons. 

Mr Marston was. shot with 
a hunting gun when leaving 
his boose. Though res- 
ponsibility for tbe murder 
was also claimed by an Arab 
movement, police are doubt- 
ful of the authenticity of a 
tape-recorded message, which 
was telephoned to local news 
agency offices. 

Scribbled on the walls of 
the b uilding where the bomb 
went off on Saturday morning 
were the words “go home 
American Express — Control 
Data— Blade & Decker ” 

The attack on American 
Express is likely to have 
further damaging consequen- 
ces on US tonrism to France. 
Hotels are reporting between 
25-40 per cent cancellations 
by Americans since the begin- 
ning of the year — the com- 
bined effect of a f atting dollar 
and fears of terrorism. 

The bombing of American 
Express comes at a time when 
Lyons, France’s second 
largest city, has been actively 
promoting its as a 

European business centre. 
Among major US groups 
represented there are Hewlett 
Packard, the US electronics 
group, IBM and Ford. 

• France detonated an under- 
ground nuclear device at 
Mururoa atoll yesterday, 
scientists reported, prompting 
an immediate protest from 
New Zealand, AP reports 
from Wellington. 


South African mines ; Sudanese 
i j « , • . i deadlock 

braced for largest s over 

stnnnaop on TVfav t ! allocation 


BY JIM JONES IN JOHANNESBURG 


SOUTH AFRICA'S mine- 
owners have spent the week- 
end preparing contingency plan? 
for what they believe will be 
the largest-ever unofficial work 
stoppage by black miners on 
May 1. 

On Friday the Rand supreme 
court refused an urgent appli- 
cation by the Chamber of Min»c 
to prevent tiie National Union 
of Mineworkers <NUM) from, 
calling a strike on May 1. 

The threatened stoppage, 
which has been called by the 
all-black membership NUM in 
support of demands for a paid 
holiday on May 1 to celebrate 
the centenary of Labour Day, 
has been opposed by the Cham- 
ber of Mines, the mine owners’ 
co-ordinating body, as a paid 
holiday on May Ldoes not form 
part of the current wage agree- 
ment between employers and 
black miners. 

Neverthless, some of the 
ground appeared to have been 
cut from under the feet of the 
Chamber’s memberc nn Fri- 
day when De Beers decided to 
grant a paid holiday to em- 
ployees on its South African 
diamond mines. 

De Beers is not a member of 
the Chamber, but Is closely asso- 
ciated with Anglo American, 
South Africa’s largest mining 
house. Last year Anglo Ameri- 
can and its associates broke 
ranks with the clamber and im- 
proved on initially agreed black 
wage Increases to avert, a 
threatened strike. 

Two weeks ago Witwaters- 
rand Nigel, a small independent 
gold mining firm which was 
evicted from Chamber member- 
ship last year, said that it would 
give all its employees a paid 


holiday on May 1 this year and 
in future. 

■ In private mining . bouse 
executives believe that the May 
1 holiday issue will become a 
test of strength for the NUM 
which presented its 1986 wage 
demands ’ to the Chamber on 
Friday. Terms of the pay de- 
mand have not been disclosed, 
but unofficial reports are that 
the NUM has asked for a. 4b 
per cent increase in bas ic pay 
and other improvements to em- 
ployment conditions which add 
up to an effective 60 per cent 
increase in black wages. 

Also on Friday, Mr Danie 
Steyn, the minister of mineral 
and energy affairs, handed the 
Chamber tbe third draft of the 
white paper proposing removal 
of the colour bar blocking black 
advancement into responsible 
line positions -on tbe mines. 

He also delivered the propo- 
sals to the Confederation of 
Mining Unions (CMU) — whose 
principal member, the all-white 
membership Mine Workers' 
Union (MWP) — strong opposes 
the dropping of race barriers— 
and, significantly, to tbe NUM 
for comments. 

The draft white paper’s pro- 
posals have not been disclosed, 
but according to - unofficial 
mining house reports, the 
minister has imposed that he 
should have tbe power to decide 
the rate at which, black miners 
can be trained to occupy jobs 
now reserved for whites. 

That proposal . is unacceptable 
to the NUM . and does not 
satisfy the MW U; (tee mining 
house executive said yesterday 
that tiie chazziber would strongly 
oppose anything less than total 
ahotition of job reserwrtior. 


GE withdraws investment 


BY JIM JONES IN JOHANNESBURG 


GENERAL Electric of America 
has quit South Africa and sold 
its entire assets to local 
management for an undisclosed 
amount to be paid over a 
number of years. 

Bale negotiations have been 
taking place since November 
last year and focused on ensur- 
ing the American parent’s 
agreement to maintain compo- 
nent deliveries to South Africa 
and to eantinue providing ted-. 


nieal knowhow. The South 
African company is to change 
its name to GenwesL 
The Sooth African operations 
employ about 500 people and 
are mainly involved in repair 
and serrichig of electrical : 
equipment mid assembly and 
manufacturing of electrical 
components. GE ceased manu- ! 
factoring heavy electrical equip- 
ment in South Africa several 
yean ago.- • ■ 'v 


By John Murray Brown in 

Khartoum 

THE first session of Sudan’s 
newly-elected assembly broke up 
in disarray over the weekend 
with members voting to meet 
again on May. 6. having failed 
to reach ag reem ent on forming 
a new government. 

A dispute over the .allocation 
of ministerial portfolios has left 
the two mam parties, the Umma 
and the Democratic Unionists 
(DUF) deadlocked. 

The DUP, the junior partner 
in the -likely coalition, is re- 
portedly claiming the interior 
and foreign ministries and tiie' 
key domestic ministry of com- 
merce. The party is also said 
to be demanding two seats is . 
the proposed five-man supreme 
council which, in the absence' 
of a presidency, will become the 
country’s new sovereign body. 

However, yesterday there ap- 
peared broad agreement . that 
T imm a should bold the finance 
portfolio, with Mr Abdul ** »*»*»] 
Mirgbani, chief economic ad- 
viser to the Kuwaiti. Fund and 
a former governor of Sudan's 
central bank, tipped to tak^that 
office. 

Tbe Umma party, which won 
99 seats in tbe recent elections, 
still hopes that Dr John Gana& 
whose rebel Sudan's People's 
Liberation Army (SPLA), 1* 
fighting a civil war in the south; 
will take a seat in the 301-aeat 
assembly. 

However, the rebel movement 
said in a radio broadcast yester- 
day that it will not recogrtse 
or take part in the.' -new 
government being formed in 
Khartoum. 

The declaration was issued 
after weekend talks in the 
Ethiopian capital, Addis Ababa, 
with . representatives of the 
Umma party, and the National 
Alliance for Salvation, an 
umbrella group of political 
parties, trade unions ad 
interest groups. 


Iran ‘crushes attack 9 " 

Iran said yesterday its forces' 
crushed an Iraqi dawn attack 
on the southern edge of the oil- 
rich Majnoon islands in south- 
ern Iraq's Hawizah. marshlands, 
Reuter reports from Bahrain. ' 
Hi Baghdad, an Iraqi war 
communique said 1.950 Iranians 
wen killed in an eight-hori 
battle in Majnoon. 



IT ’S POWERED BY BRITISH 
BRAINS AND SWISS FRANCS 


Phillips & Drew W^a^ummmgl 

Trading goes live today 
From our first 

day of business, we aim H i Kg j§tfg! m Jjft 
to have a substantial ^ K 
presence among ^BTW wrA 

stockjobbers in tike UK ^ I 
equity market 

This move is yet 

further evidence of Phillips & Drew s deter- 
mination to be very well prepared indeed 
for the Big Bang, on 27th October. 

A determination which is fully 
supported by our parent the Union Bank of 
Switzerland. 

We have recruited a highly regarded, 
hand-picked group of Britain's brightest 
market makers, including the Birmingham 


jobbers Edwards, Jones & 
Wilcox which we five moved 
to the City 


thing possible to invest Phillips & 


associated with our firm 


explains our thinking, as well as listing 
sectors and stocks we are now dealing i 
To learn more about 
Londons new and highly j UVE ~~~ 
competitive principal in the / / 
buying and selling of equities,/ 
just write to Steven Dalby 
or Richard Hine for a 


complimentary copy 


Phillips & DrewTrading 

A MEMBER OF THE STOCK EXCHANGE 

WEST WING -STALPHAGE HOUSE- FORE STREET- LONDON EC2Y 5DQ -TELEPHONE: 01-256 51021 











Financial Times Monday April 28 1986 


OVERSEAS NEWS 


ane* 

r ^i 



UK approves 
plan for chemical 
weapons 



BY BRIDGET BLOOM. DEFENCE 

THE BRITISH Government has 
agreed to the production of a 
new generation . of chemical 
weapons Oy the US. The agree- 
ment will be formally conveyed 
to the US at a meeting of 
North Atlantic Treaty Organisa- 
tion (Nato) ambassadors in 
Brussels today. 

Bn tain's agreement repre- 
sents an important stage in the 
modernisation of Nato’s 
chemical weapon capability. The 
UK has not produced chemical 
weapons since the 1950s and 
does not intend to do so now. 

However, the US, which holds 
stocks of what amounts to Nato’s 
current chemical weapons,: has 
been forbidden by Congress to 
produce a new generation of 
weapons to modernise the Nato 
stockpile unless it has the 
approval of its allies to. do so. 

Nato military officers from 
General Bernard Rogers, - the 
supreme allied -commander In 
Europe, down, have long argued 
; ;hat Nato would be at a severe 
disadvantage in a future war 
liven the large and more 

- nodera chemical weapons stock 
leld by the Warsaw Pact 

. :o unities. 

The US has not produced 
chemical weapons — principally 
■ ierve or mustard gases — since 
969. Although the majority are 
ipld in the US some are in 
Vest Germany. 

The US now proposes to pro- 
. iuce ” binary ” chemical 
weapons which only become 
ethal when two non-toxic 

- hem i cals are combined. The 
irst stage of the approval of the 
Ian is due to take place today 
i Nato’s defence planning com- 
littee attended by ambassadors 
f the 16-member alliance. How- 
ver, it will not be binding 
ntil agreed by defence mini- 
vers in the third week of May. 

Nato governments appear to 
~ave hoped that the decision 


CORRESPONDENT 

would go through without pub- 
licity as part of the routine 
“ force goals ” planning process, 
which is normally agreed by 
civil servants ’and merely 
nodded through by ministers. 

Most European governments, 
under pressure from their 
armed forces, believe that the 
alliance should have a 
modernised, retaliatory capabi- 
lity in chemical weapons. How- 
ever, they also fear the political 
storm that could result from the 
decision to manufacture the 
weapons even if, as it intended, 
they were to remain in the US 
and be deployed to Europe only 
after further consultations. 

Unease has been growing in 
West Germany, in particular, 
where an election is due in less 
than a year. The West German 
cabinet is reported to be split 
on the issue with Mr Hans 
Dietrich Genscber, the Foreign 
Minister, opposed to the move, 
and Dr Manfred Woener. the 
Defence Minister, in -favour of 
it 

In a statement issued yester- 
uay the Defence Ministry in 
London pointed out that 
Britain’s . agreement at . this 
stage did nor mean that chemi- 
cal weapons can yet ' be 
assembled. The US Congress 
had Insisted that this -should 
not happen before October 2 
next year and only then if an 
international agreement to ban 
chemical weapons had not been 
reached. 

Protracted negotiations to.' 
wards such a ban are being 
held in Geneva in the multi- 
nation UN committee on dis- 
armament 

The British statement said 
yesterday that with goodwill 
on both sides there was no 
reason why a comprehensive, 
verifiable, and 'World-wide; ban 
on all aspects of chemidti 
weapons should not be reached 
by October 1, 1987. 




Oil prices ‘likely to 
rise again by 1995’ 



A 


- r ORLD oil prices could drop 
; ?!ow $10 a barrel this year 
: it are likely to go back up 
■ $25 to $32 a barrel by the 

iddle of the next decade, 

cording to a US Energy De- 
g^mrtment report released at the 
lefceod, writes Renter from 
ashington. 

"The major conclusion of 
is analysis is that lower o.il 
ices will not he sustained 
•raanently,” the report by the 
tergy Department’s Energy 
formation Administration 
id. 

The report was prepared at 
e request of six members of 
e House energy committee 
id made public by them. 

” Determining the world oil 
•ice for 1986 and 1987 is nearly 
(possible because it depends 
j^nost entirely- on the level of 
■Jr sec (Organisation of Petro- 
s' urn Exporting Countries) pro- 
vWction Cm particular Saudi 
Bahian production)” the re- 
■rt said. 

“ Should Opec production ex- 
ed current market demand by 
significant amount, world 
ude oil prices could easily 
op below $10 per barrel, 
en the short-term marginal 
oduction costs of $5 to $9 
•r barrel far most oil pro 
Lcers." 

Oil prices are at present 
out $12 to $13 a barrel. 
"Prices of $10 per barrel 


could be sustained only through 
1986, after which time oil prices 
would begin to rise because of 
demand recovery,” the report 
said. . — ...... 

If the average price of oil 
were. $15 to-.$20' a- barrel, this 
year, prices could decline for 
two or three more years before 
increasing. 

“In all three cases ($10, $15 
and $20 per 'barrel), prices 
eventually settle In the range 
of $25 to $32 per barrel in 1995 
as excess capacity is reduced, 
because market forces are the 
primary determinants of the 
longer term price level,’? the 
report said. 

The US economy will benefit 
from lower oil prices while they 
last. The report predicts an 
increase of 3.8 percentage 
points in the gross national pro- 
duct and a decline of 2 percent- 
age points in the inflation rate 
- The lower prices will also 
help create 1.1m jobs over the 
next four years while lowering 
the federal budget deficit by 
nearly 14 per cent, says the 
Energy Department. . 

An oil import fee proposed by 
some senators and congressmen 
would hurt the economy the 
most of any type of energy tax 
under consideration by raising 
inflation, reducing manufactur- 
ing output and increasing unem- 
ployment by 434.000 jobs a year 
over the next four years it adds. 


GM reduces financing 
rates to record lows 


IY WILLIAM HALL IN NEW YORK 






’.NERAL MOTORS, the 
irid's biggest car manufao- 
*er, has cut its financing 
:es to record lows in a bid 
boost Bagging car sales 
ich have failed to respond to 
riier cut-price financing 
tialives. 

General Motors Acceptance 
rporation (GMAC), which 
ers financing on GM vehicles, 
altering a 5.9 per cent annual 
e on 30-month loans for the 
rchase of Chevrolet Chevette, 
□tiac Fiero, Oldsmobile 
lia 88 and Buick Lesable 
dels. Previously the rate 
s 6.9 per cent, 
rhe financing, which com- 
■es with rates on unsecured 
•sons] loans of between 34.5 
- cent and- 19.S per cent 
»red by US banks, takes 
?ct today and lasts until 
le 30. Earlier cut-price fln- 
:ing has not been very 


effective, mainly because it was 
targeted at one or two models 
and because the company an- 
nounced an average 2.9 per 
cent price increase earlier this 
month. . 

GM says that GMACs rates 
will be available on ** nearly all 
GM passenger cars and light 
trucks.” The company is con- 
tinuing to offer four-year 
financing at 8.9 per cent and 
five-year financing at 9.9 ner 
cent 

GM’s decision to escalate the 
cut-price financing battle under- 
lines its concern about the 
sluggishness of US car sales. 
3n the first quarter of 1986, its 
US factory sales of cars fell 
by 7.6 per cent to 1.2m units, 
and the latest industry figures 
for mid-April, show that car 
sales in. the US fell 23.5 per 
cent below a year ago. 


SMALLER THAN A 
WHISPER 
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Peru makes 
payment of 
$17o7mon 
debt interest 

By peter Montagnon, 
Euromarkets Correspondent 
PERU WILL today pay S17.7m 
(£1 1.49m) in back interest to its 
commercial bank creditors, the 
first such' payment since 
President Alan Garcia took 
office last summer. 

Though small in comparison 
with outstanding arrears of 
$450xn, the payment is regarded 
as significant in the banking 
community. It comes on top of 
other payments this month to 
the Inter national Monetary 
Fund and the US Government 
which, taken together, could 
suggest that Peru is' at last 
softening Its hawkish stance 
towards foreign creditors who 
are collectively owed around 
$i4bn. 

In recent months it has Be- 
come increasingly clear that 
President Garcia has been left 
isolated by his. policy of 
unilaterally limiting debt ser- 
vice payments to 10 per cent of 
export receipts. Peru has suf- 
fered a serious loss of trade 
.finance as a result. 

Senior Peruvian officials now 
say privately that this policy 
could be modified after the first 
anniversary . of President 
Garcia's assumption of office in 
July. That would be a further 
gesture of conciliation with 
creditors, though it is unlikely 
that the policy of limiting debt 
service payments- will be 
dropped altogether. 

Argentina wants 
debt extension 

ARGENTINA Is to seek a 
further six-month extension of 
public and private sector debt 
maturities amid signs that It is 
making only slow progress in 
talks with the International 
Monetary Fund on an economic 
programme for 1986, reports 
oar Euromarkets 'Correspon- 
dent, 

The request was put .last 
week by Mr Mario Brodersohn, 
the country's top debt negotia- 
tor. to a meeting of leading 
creditor banks chaired by Citi- 
bank in New York. It now has 
to be considered by all the 
country’s creditor banks. 

The six-month extension 
would give Argentina a breath- 
ing space until September 30. 
A previous 90-day rollover is 
due to expire on Wednesday. 

Last week's talks were com- 
plicated by the fact that more 
than $lbn izr Argentine bonds 
and promissory notes start to 
fair due next "month, -mose or 
which were issued in exchange 
for private sector debt that 
matured early on in the coun- 
try's four-year-old debt crisis. 

Commercial banks had been 
worried that they would be 
asked to raise additional loans 
for Argentina this year if bonds 
held by non-bank creditors were 
repaid. Instead all the bonds 
and notes are to be included 
in the six-month debt extension. 

Argentine officials said they 
intend to incorporate measures 
for dealing with the bonds in 
their 1986 financing plans 


IMF ISSUES WORLD ECONOMIC FORECAST! 


US caution needed to reduce deficit 


BY STEWART FLEMING IN WASHINGTON 


A MAJOR challenge for Indus- 
trial nations in formulating 
macroeconomic policies is the 
need to gauge the global impact 
of US efforts to reduce its 
budget deficit. They will need 
to assess whether to change 
their policies to offset the con- 
tractionary impact of deficit 
reduction in the US. 

This is one of the main eco- 
nomic policy conclusions of the 
International Monetary Fund’s 
(IMF) World Economic Out- 
look. 

The IMF report cites ques- 
tions concerning the implemen- 
tation of the US Gramm- 
Rudman-Hotlings Budget Deficit 
Reduction Act which calls for a 
balanced budget by 1991. as one 
of the three main changes in 
the economic environment. 

It says that “the industrial 
countries appear now to have 
entered a period of sustained 
and better balanced growth.” 
and projects a continued eeo- 
I nomic expansion in the indus- 
trial countries with rises in real 
gross national product of 3 per 
cent in 1986 and 3.2 per cent in 
1987. 

Historically, it points out that 
international business cycles 


achieving the same maturity as 
the current one — about three 
years — have typically started 
showing some strain. "A repe- 
tition of this type of cyclical 
pattern cannot be excluded.” 

But the IMF adds that, with 
Inflation continuing to deceler- 
ate. capacity utilisation not 
creating bottlenecks and the 
terms of trade of the industrial 
countries improving (partly as 
a result of falling oil prices), 
it is reasonable to take a more 
optimistic view of the sustain- 
ability of the current expan- 
sion. 

Although the nature of the 
economic policy issues facing 
the industrial countries is 
different now. the need for 
effective solutions has not be- 
come any less urgent. The IMF 
cites the issue of the policy re- 
sponse to Gramm-Rudman- 
Hoilings, the depressing unem- 
ployment outlook in Europe and 
the need to avoid misalignment 
of exchange rates as three key 
issues. 

The IMF welcomes the “ in- 
creased determination’’ of the 
US to tackle rhe budget deficit, 
although it does not assume in 
its economic projections that 


the budget will, in fact, be 
balanced by 1991. Indeed, be- 
cause of its concerns about the 
impact of vigorous deficit re- 
duction, it says a less rigid 
timetable consistent with main- 
taining credibility of major cuts 
in the deficit “ would be all to 
the good.” 

Thus, although it accepts that 
budget cuts would act to lower 
US interest rates and the ex- 
change rate, which would be 
beneficial for growth, "net 
effects are likely to be negative 
in the short run” for the in- 
dustrial world. 

It goes on to hint at support 
for US efforts to encourage 
Japan and West Germany to 
accelerate the pace of their 
economic growth through post- 
poning further tightening of 
their own budget policies “ if 
the United States is successful 
in reducing substantially its 
deficit.” 

It calls unequivocally for “a 
somewhat less restrictive fiscal 
position " in Japan in 1986-87 
while saying that "the justi- 
fication for a change in 
Cenoany's fiscal plans is more 
prospective than immediate.” 

As for monetary policy moves 


to compensate for any tighten- 
ing of US fiscal policy, the IMF 
says it is important that the 
tendency of market interest 
rates to decline in response to 
reduced Government demands 
for credit be accommodated. 
This “ is the mechanism by 
which private expenditure is 
‘ crowded in ' to absorb the 
resources released by budget- 
ary restraint.” 

But because of the need to 
retain the credibility of tbe 
anti-inflationary commitment of 
the authorities, it does not call 
for any active monetary policy 
stimulation except in countries 
*' where policy had previously 
been kept very tight because 
of exchange rate constraints.” 

The exchange rate outlook is 
addressed eliptically in the 
report, but it is clear that the 
IMF remains concerned about 
the risk of a dollar collapse and 
is worried about how tbe 
industrial world would respond 
to it. 

The March level of the dollar, 
it says, ■* is estimated to be 
sufficient only to stabilise tbe 
current account. The amount of 
dollars in foreign investors’ 


portfolios would, therefore, 
continue to increase at a rale 
of more than SlOObn a year.” 
It expresses doubts about 
investors' willingness to con- 
tinue indefinitely to accumulate 
US investments at this pace. 

Tbe dollar may well depreci- 
ate further, and this may be 
gradual or sharp, particularly 
if efforts to cut the budget 
deficit are not successful, it 
observes. 

The IMF says that efforts to 
bring down the dollar by the 
Group of Five industrial 
tuitions ” were planned in 
advance (when) adequate co- 
ordination was assured. A 
rather different situation could 
emerge, however, if the need 
was to respond to an un- 
expected or potentially dis- 
ruptive exchange rate change.” 

The IMF also takes a gioomy 
view of the employment out- 
look in Europe saying that its 
medium-term scenario sees 
unemployment in Europe 
dropping only 1 percentage 
point to 10 per cent by 1991 
in spite of the sustained 3 per 
cent rate of growth assumed 
for the industrial countries. 
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Reagan In telephone talk with Marcos 


BY REGINALD DALE IN HONOLULU 


Chilean opposition 
threatens strike 

Representatives of Chilean 
opposition groups met in de- 
fiance' of a Government ban and 
threatened to caH a general 
strike within 30 days to press 
demands for reforms and a 
return to democracy, Reuter 
reports from Santiago. 

The meeting, the broadest- 
based in 12 years of military 
government under General 
Augusto Pinochet, was held 
without Incident at the weekend 
at a church outside Santiago 
after police said a gathering 
at a theatre in tbe capital had 
been -banned- 


Six killed during 
Haitian protest 

At least six people were 
killed and dozens injured at the 
weekend when troops fired on 
a crowd of 10,000 Haitians who 
bad marched through the capi- 
tal after a memorial service for 
political victims, protest 
organisers said, Reuter repores 
from Port-An-Prinee. An army 
officer and hospital sources put 
the death toil al eight. 

Protest organisers said three 
people were electrocuted and 
three killed by gunfire in the 
most violent protest in Haiti 
since a popular revolt led to the 
fall of President Jean-CIaude 
Duvalier on February. 
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PRESIDENT Ronald Reagan, 
yesterday made a controversial 
telephone call to former presi- 
dent Ferdinand Marcos of the 
Philippines, in exile in Hawaii. 

A brief White House an- 
nouncement added that Mrs 
Nancy Reagan had talked to Mrs 
Imelda Marcos during the same 
phone e&lL Ur Reagan regards 
Mr Marcos as an old friend. 

Mr and Mrs Reagan stopped 
over in Hawaii on their way to 
Bali and the economic summit 
in Tokyo on May 4-6. 

The White House confirmed 
that Mrs Corazon Aquino, the 
new Philippines president. 


would visit the US at Mr 
Reagan's invitation, probably in 
the autumn. Mr Reagan spoke 
to Mrs Aquino for the first 
time by telephone before leav. 
ing Washington at the end of 
last week. 

In his public statements over 
the last two days, Mr Reagan 
has been portraying his 13-day 
Asian tour as designed to re- 
emphasise the US's Pacific rale, 
and re- assert its leadership in 
the region. His mood, accord- 
ing to his advisers, has been 
“upbeat, magnificent.” His tone 
has been unabashedly patriotic. 

In H awaii he proudly told a 


military audience that America 
was “ standing tall ” and that 
since 1980 “ not one inch of 
territory has fallen to commun- 
ism and Grenada has been set 
free.” 

Mr Reagan is due to arrive 
in Bali tomorrow for talks with 
President Soeharto of Indo- 
nesia and a meeting with the 
foreign ministers of the six 
Association of South East Asian 
Nations (Asean). 

# Mr Marcos told supporters 
by radio yesterday he would 
one day return to the Philip- 
pines and they should mobilise 


for a mass rally on May 1, 
Reuter reports from Manila. 

The broadcast from Hawaii 
was relayed by loudspeakers at 
a central park where 10,000 
Marcos loyalists rallied to 
demand his return. 

He urged his supporters not 
to use violence against his 
successor, Mrs Aquino, and said 
they should “ double and quad- 
ruple ” their ranks at a Labour 
Day rally in his support in 
Manila on May 3. 

Reagan (right) . . . considers Ik 
Marcos a dose friend 
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ntexe is one airline vVe're big enough 
that uses Schiphol toadmi &. 
more than we do. 


You may be surprised by this modest statement. But 
it's a fact: Only the Dutch airlines have more flights in 
and out of Amsterdam than Air UK. 

Here's another fact that may surprise you: British 
Airways is the only British airline to carry more 
scheduled passengers than Air UK between regional 
airports throughout the UK and Europe. 

Air UK is the largest scheduled user of 
Stansted Airport. 


We could go on throwing facts at you, but you've 
probabiv got the message already. Air UK offers the 
business traveller a comprehensive route network 
which, together with our record of punctuality, ensure 
you're in the right place at the right time. 

So whenever you’re travelling to Amsterdam fly 
Air UK and avoid the crowding and complexity of 
Britain's major airports. 

Your Travel Agent lias the details or you can telephone 
Air UK on (0603) 44288 or Prestel 60647. 


V alrlK 

Big enough to mean business. 


Rights from: ABERDEEN. AMSTERDAM. BELFAST, BERGEN. BRUSSELS, COPENHAGEN. EDINBURGH. EXETER, GLASGOW, GUERNSEY, HUMBERSIDE 
JERSEY, LEEDS/BRADFORD, LONDON HEATHROW. LONDON STANSTED. NEWCASTLE, NORWICH, PARIS, SOUTHAMPTON, STAVANGER. TEESS1DE 
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WORLD TRADE NEWS 


Tough bill fails to end anxiety over Singapore copyright Switzerland to insure 

PROVISION'S in Singapore's ■ While praising the legisla- In the case of Britain. Shiga- lication elsewhere. to reflect the Singapore Gov-: Bvm* § I Tfitt JXJX* 

long-awaited Copyright Bill. Chris Sherwell renorts tion's scope and toughness, pore has already indicated that For XJK works t and emmenTs desire to make copy- 

l Sd'rts So^.on^e ££ 5^^’^SS “Hf StS S^SS^ iFS T , . , „l OB# 

rSJ concern an.ong lasers, -JBMS KHMa S?nS£££ ^ - « an™ *e * TUTKlSh pOWCT PK 


PROVISIONS in Singapore's 
long-awaited Copyright Bill, 
which aims to strengthen pro- 
tection for producers and 
publishers of intellectual 
property, have aroused consider- 
able concern among lawyers and 
interested parties. 

The bill, introduced in parlia- 
ment last month and published 
on April 4. will replace out- 
dated legislation but will only 
he on the statute book towards 
the end of the year, after public 
hearings before a parliamentary 
committee. 

Progress is being followed 
closely by authors and book 
publishers, music and film- 
makers, software producers and 
even foreign governments. All 
have complained about Singa- 
pore as a " pirate’s haven ” 
because of its weak copyright 
protection- 

The bill, modelled on Aust- 
ralia's comprehensive copyright 
legislation, seeks to protect 
authors of literary, dramatic. 


Chris Sheru-ell reports 
from Singapore on 
concern among lawyers, 
artists and software 
producers about 
planned changes to 
intellectual property 
law 


musical and artistic works and. 
separately, owners of record- 
ings, films, broadcasts and pub- 
lished editions. Both computer 
software and cable TV pro- 
grammes come within its pur- 
view. 

The low applies to works first 
published in Singapore or 
published in Singapore within 
30 days of their first publication 
elsewhere, specifies heavy fines 
and prison terms for infringe- 
ments. The maximum penalty is 
now a SS100.000 (£30,300) fine 
and/or five years' jail. 


While praising the legisla- 
tion’s scope and toughness, 
however, those who have 
combed its provisions are up in 
arms over some aspects. One 
official of the International 
Federation of Phonogram and 
Video Videogram Producers 
flFPI). which represents the 
two industries worldwide, called 
the bill a “threadbare" piece of 
legislation which needed drastic 
revision. 

Concern is being expressed 
over four aspects of the bill: 

• International applicability. 
Although the Bill provides for 
multilateral arrangements with 
other countries. Singapore has 
still given no firm indication 
that it will sign either of the 
two main international conven- 
tions covering copyright. 

This means that authors and 
producers from countries which 
do not reach a bilateral accord 
with Singapore will only have 
their works protected if these 
are available within 30 days of 
their first publication elsewhere. 


In the case of Britain. Singa- 
pore has already indicated that 
an exchange of diplomatic notes 
could constitute a bilateral 
agreement. But a UK order-in- 
council would still be necessary 
to enact such as agreement in 
legislation. 

In the US case, an accord 
seems likely to depend on US 
concessions to Singapore over 
continued trade privileges under 
the Generalised System of Pre- 
ferences. Yet US legislation on 
renewal of such facilities re- 
quires President Reagan to take 
into consideration whether the 
country receiving the benefits is 
already providing adequate and 
effective protection of intel- 
lectual property. 

O Transitional provisions. 
Although the Bill evidently 
aims to protect works covered 
by existing legislation, the 
wording means that some works 
covered now are likely to lose 
protection unless they were first 
published in Singapore or were 
available within 14 days of pub- 


lication elsewhere. 

For UK works (and perhaps 
Commonwealth ones) already 
published but arguably sot 
covered by the old law — like 
computer programmes already 
on the market— producers will 
have to establish protection 
under the new act by proving 
they were covered under the 
old. 

• Borden of proof. Under 
Singapore's anti-piracy Laws, 
persons prosecuted for being in 
possession of goods in fringing 
the copyright law were pre- 
sumed to have committed an 
offence and expected to prove 
their innocence. The new hill 
reverses this, placing the bur- 
den an the prosecution in a 
criminal case to prove that an 
infringer knew the works were 
protected. 

• The new Copyright Tribunal. 
This tribunal, set up to deter- 
mine remuneration far licences 
to reproduce works and to settle 
licence disputes. appears partly 


to reflect the Singapore Gov-: 
erxnnent’s desire to make copy- . 
righted material more widely 
available more cheaply to the 
public. 

Thus, the bill allows the tri- 
bunal to grant licences for pro- 
duction and publication of trans- 
lations of works on payment of 
a royalty. This may even be 
possible without the original 
producer’s explicit permission. 

Elsewhere the bill fixes royal- 
ties for recordings of musical 
works at 5 per cent of the 
retail price without specifying 
how the retail price — poten- 
tially very low for an audio- 
cassette — is calculated. 

Many of these concerns may 
well be ameliorated through the 
planned public hearings of a 
parliamentary committee. 

But a commitment by Singa- 
pore to sign an international 
convention on the day the legis- 
lation takes effect would go ' 
much further. For now, the 
bill seems to raise ' more 
questions than it answers. 


BY DAVID RARCHAND W ANKARA 

THE Swiss Government has 
agreed to guarantee SFr 710m 
(£253m) of the financing For a 
coal-fired power plant of over 
1.000 Hw to be built on the Sea ■ 

of Marmara near IsttnbuL 
The guarantee, however. Ms 
abort -of the angina) request fay - 
the lead firm in the conrortitna, . 

BBC Brown Boveri and Com- 
pany, for SFr -Lbn in Swim- 
backed export finance imuprou? 
for the project- 
Total cost of the project is 
expected to be around SFr- Sfau. 

Other firms involved include 
Marubeni of Japan and the 
Eleotricily Supply Board of 
Ireland. 

Officials involved Is the aego- 

tiations believe that chances of 

at feast one or the three original NcgoriiUmia with the three 
coal-fired power plants ^beteg origin*! coal station prefect 
built on the - Cteal model* are consortia, are believed to be 



Akzo loses us court case ! Alfa Romeo p lans joint venture with Nissan steadily i mpro v ing. Several say " proceeding steadily! though *tt 
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AKZO. of the Netherlands, has 
lost a court decision in the US 
over its long-running aramid 
fibres patents battle with Du 
Pont, of the US, AP-DJ reports 
from Arnhem. The two com- 
panies have been fighting over 
aramid fibre patents in the US 
and elsewhere for several 
years. 

Akzo asked the district court 
in Richmond, Virginia, to de- 
clare valid its patent for a sol- 
vent. called XMP calcium 


chloride. If made, the ruling 
could have resulted in Du Pont 
having to pay Akzo for use of 
the solvent in marking its ara- 
mid fibre kevlar. 

But Du Pont officials said 
on Friday that the court judge 
Richard Williams declared 
Akzo’s patent invalid because of 
“ obviousness ” based on pre- 
vious information available to 
the industry on the manufac- 
ture of the NMP solvent out- 
side Akzo’s patented process. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

ALFA ROMEO hopes to sign the unsuccessful Alfa-Mssan 
a new joint venture agreement Arna car project based sear 
with Nissan of Japan which will Naples in southern Italy, 
mark the return of the state- Alfa also hopes to find more 
owned Italian group to the four- work for its factory near Milan 
wheel drive vehicle market for through a deal to build a 
the first time since the late medium-priced sports car for 


19405. 

The deal, which could be 


sale by General Motors in the 
US with a Pontiac badge. 

Talks on both deals have 


signed in June, would replace been going on for 19 months. 


Alfa’s Arna project with 
Nissan involves the Japanese 
group providing body shells 
from the Cherry saloon and 
Alfa supplying engines and 
transmission. The annual out- 
put target was set at 60,000 
but only about 50,000 Arnas 
have been built since the car 
was launched in August 1983. 


It would take 28 months to 
two years for a new joint 
venture vehicle to go into pro- , 
Auction if formal agreement 
with Nissan is signed. Talks 
have been about a small, four- 
wheel drive vehicle aimed at 
the private and leisure sector 
of the market using as Alfa > 
platform, engine and other I 
mechanical parts: j 


matter of time before floe of the OS Expert-Import bank will 
projects gets under way.. drop . its insistence - on: -a 
Turkish Government negotia- sovereign guarantee for the 
tors are understood to have prefects, 
removed one source of hestita- Turkey has m far been will, 
tkm about' the viaittHjhy tjtf the tog to offer -only what It calls 


In computers 
the biggest thing about 

big names 
is usually the price, 
tandon is the exception, 


“ bnild-own-operate” model by a « government guarantee “ on 
tightening up j5w Government's the sale and price of the elec- 
guarantees on the purchase of tricity produced by the plants, 
electricity from the plants. .ft jugnet that bath sides in 

They have also Indicated that the venture must accept risk 
the plants will be buffets just at they do In a nanmal 
phases as financing ' becomes - joint:watRre prefect, and that 
available on world' money {hi* w&8 cmpe more careful . 
markets. “ We are not going to use of foreign fiponrijog - * 
build all three of the plaints at _Taiiu» is obviously also eoo- 
- the" same - time,” said fc top ceowd that the financing of the 
gov e rn m ent official 1st . week, projects should count a& an 
“We don't need the amount of atoPt'item in Its balance of 
electricity wfeeb would be iisfl- payments rather than as an 
able if they all came qn stream ' : afth&uui debt vhcb would be 

at 7 once." the case if a sovereign guaran- 

Mean while Turkey' la n ego- . toe were Issued, 
dating the obostrizcgDU. of a Under the “ build-own- 
possible fourth coal-fired power operate * model, known as the 
plant, also to he built bad Jfe -“Qzal modal” after Prime 
* bmid-own-operate r aslflel. Sfinistar Tnrgut Oral who is 
officials of the State Flantdhg said to have refined it. a 
Organisation said to . Apk^ a ' Turkish «*«»» agency would 
'The cost would be Ectt-8ClflzB Idem a joint venture with one 


(£480m). 


or more foreign companies to 


A consortium of Arnolds and construct and operate a project 
Gie of Italy and Alsthon? of for 15 years before handing it 
France plans tft- build t plant .over to the Turkish government * 
with ? gen<$a{togi-c»ae!to 'of The foreign partner would be ■ 
1,05(1 Mw at AJihfi- ’«r* toe expected to put up between 55 
Aegean ^?t, n P£% of Izmir. and 60 per cent of the equity. 

Saudi Arabia to consider 
finance for Indian projects 


BY FINN BARR£ IN. RIYADH 

SAtjbr Minister of Finance, Mr 
Mohammed Aha aW-Kbaii, 

agpwdr-to consider Frew-iding 

Sandi -financial help far three 
large imfian projects while 
signing agreement* fegt week 
with India on economic scienti- 
fic and cultural co-operation- 
The three projects «« already 
under consideration fay the 
Sandi Fowl for Development 
tSFD). They are a power sta- 
tion. in Madras state, a hydro- 


SHIPPING REPORT 


electric power generation and 
irrigation project At the Serova r 
project in Madhya Pradesh 
Staie, 

The ministers agreed to 
streamline procedures for 
Indfen medical personnel who 
wish to work ip the Kingdom. 
Saudi Arabia, wjtft 3fiO,ODO 
Indian expatriate worker*, is 
the most important source of 
repatriated bard currency earn- , 
mgs for India. tJ 


container changes continue 

BY ANDREW F15HER, SHIPPING CORRESKNDENT 


Taadoa suggest you decide simply ue performance. And price. 





THE TANOQN PL 

Intel 8088 processor, 
two floppy disk drives 
each with 360 KByte, 
256 KByte main storage 
memory, expandable 
to 640 KByte, 
high resolution 
14" monitor. 

THE PC COSTS £1,295+ VAT. 




PCX, THE TAHDON XT. 

Intel 8088 processor, 
floppy disk drive 
with 360 KByte, 

256 KByte main storage 
memory, expandable 
to 640 KByte, 10 MByte 
fixed disk drive, high 
resolution 14" monitor. 
THE PCX COSTS £1595+ VAT. 


In case you didn’t know, Tandon is the world’s largest manufacturer of disk drives. 
We got there, by simply doing everything in our power to make these highly sensitive 
and costly parts not only better but less expensively. 

Now we’re doing the same for whole microcomputers. Computer CUKJ UxJ. 


£s£kimfc&&judtl 


PCX. THE TANDON XT. 

Intel 80286 processor, 
floppy disk, drive with 
1.2 MByte, 20 MByte 
fixed disk drive, main 
storage memory with - _ 

512 KByte, expandable 
to 16 MByte, high 
resolution 14" monitor. 

THE PCX COSTS £2,795 +YM 

Please send me details of Tandon pucrocomputers, 

Name: • -- - 

Company/Address: 

Tel: , _ 

FT 6 

Tandon Computer (UK) Ltd, Unit 19, Hunt End.DujiJpp Read, Rpdditch. 
Worcestershire, B?7 5XP. Telephone: 0527/46800, Fax: 0527/ 43203. 


THE container sector domin- 
ated shipping news last -week, 

with - fhinirai In nunumh;. 


Bounced at two of the world's 
biggest companies and a move 
on to the competitive Atlantic 
trade planned by another. 

- And ' highlighting the ■ con- 
tinued pressures on major 
routes, the Container Insight 
market review said- the cost 

nrlointaim nf -f 


Taiwan was so great that other 
lines would. b$ hard pressed to 
compete. • - - 

One line. ' competing with 
Evergreen, thewprld’s .biggae* 
container shipping company, |g" 
Britain's Overseas Containers 
(OCX),, now to become a fall . 
subsidiary * .of- • Peninsular 
Oriental Steam Navigation, . 

P Ai O is. paytog around 

fqr the combined 53 per pent 
share o£ OCX beid by two Other 
companies. The deal was fees 
in the market as a sigh of con- 


MM 


down by the suntan 
_ Aa _a result. Oct's profit* will 


£7<ha befqre tax, of At the 
swre time, however. OCL has 
moved ■ «t • to ,th» Atlantic 
market with its half-share in 
Trans Freight J-toos, 

OCL does net fkpeet fe puke 
large profits «n toe route for 
some time, but the move is its 


■ me au 

Far East-Australia runs. Next 
mfltito two OCX- sfams, the Fal- 
pouto Bay and. Stmtmpnon. 
wui move on to the 1 Atlantic. 

. Sea-tad, urn big liner 
.iswup. which, is also a major 
hn -Mlaptie ;hud Other 
routes, last week accepted 
Sfififlm . f £433m) -firopi ' the 

CSS railway grwr to stay 
. out of the dutches of Mr Harold 
Simmons, the predatory Texas 
businessman.: 

Lfte many : companies. Sea- 
Xands .profits have taken a 
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Wfe were going to tell you what a banner 
year we had at Chase Investment Bank, but 

somebody else beat us to the punch. 

Institutional Investor named our deals ^ 
three of "the most noteworthy of the year. 

For example, the Woodside Deal, the 
largest proiect loan of 1985. In Institutional 
investor. WoodsideS officer said, "on a loan 
this big and prominent, there aren t that 
many banks with which we'd feel comfort- 
able; but Chase is one of them.” 


The Norsk Hydro deal, which we co-ied 
with Merrill Lynch, the first pure Euro- 
commercial paper offering. In Institutionaj 
Investor, the Norsk Hydro deputy director of 
finance" called it "a bold move...[tbat] estab- 
lished a market that seems here to stay. 

And in another first, the China Inter- 
national Trust and Investment Corp deal. 
Chase led the first Hong Kong dollar bond for 
the People's Republic of China. 

According to Institutional Investor , no 


other investment bank-had more note- 
worthy accomplishments last year than 
Chase. In fact, after reading their account, 
you might conclude Chase Investment Bank 
is getting to be a pretty big deal itself. 

But we didn't say it. They did. 


c 1966 CHASE MANHATTAN BANK. 


LMBER TD1C 
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OSTERREICHISCHE VOLKSBANKEN-AKTIENGESELLSCHAFT 

“THE ISSUER" 

NOTICE 

R4T?<i-ttSw^?v?w« , 5^ 0L ' TCTAXm - VG ^$25,000,000 FLOATING 
rS v^bSScSS^IE® • VS®* DlE 19459 fTHE ■•NOTES*’) OF THE 
EARLY REDEMPTION ON THE INTEREST PAYMENT DATE FALLING 
.. . _ J N MA\ 1989 OF ALL OF THE NOTES BY THE ISSUER 
L> * 1 9 e .‘ 5 hereby siven t«.» the holders of the Notes that, in accordance with 
n222 lll j C ? 2 . S S Ihe N'otes and pursuant to the provisions of the Trust 
“ November 198 1. made between the issuer and the Law 
Deoentu re Corporation P.L.L. constituting the Notes, the issuer will redeem 
M-,? r -G C a r.C le f. » n ^ n out ? tandin ? on Ihe Interest Payment Date falling in 
^ edem P llon Pa T o The Notes will' be redeemed at their 
;£ p 55”°“"' P as ‘nterest accrued to the redemritu n date. Pavments 
2 1 £ ~ ° ^ 1Rt f rest be made on or after the redemption 
si ipranrfl n “ V 3 9f i . fied °.®5 e of any of the paying agents listed below, against 
r2rr,?S d t ?1 ^; >teS ,'n'o« 311 unnialured coupons attached. Coupon No. 25 
JUrJJl™*’ m - ,[ay 19SP should be presented for payment in the usual 

w 8 u-i n* 1 J/ 1 * -N" 0 le? . 1 l cea e to aeerue from the date of redemption. 

S,f VO i d unl . ess Presented for payment within a period of 

ou years from the redemption date. 

Principal Famine Aac*:t: 

KREDIETBANK S.A. LI XEMBOfRGEOISE 
43 Boulevard Royal. Luxembourg 

i-onaon LUP -at) 1M5000 Frankfurt 



ritlsh Telecom 


to raise $500m in US 



CBIin 


BY ALEXANDER NICOLL 

BRITISH TELECOM is retiming 
to the international capital markets 
this week for the first time since its 
privatisation in 1964 with a pro- 
gramme to issue up to S50(hn worth 
of commercial earner in the US. 

It has appointed Goldman Sachs, 
the Wall Street broking firm, as 
sole dealer for the programme. Is- 
sues of US commercial paper - 
short-term unsecured debt - are 
likely to be followed later by a simi- 
lar programme in the Euromarkets. 

BT has no immediate need for 
new money, but the operation illus- 
trates the company’s international 
growth aims. Mr Christopher Bull. 


the company's treasurer, say's the 
programme is a “strategic move in 
the positioning of BT to be ready to 
raise both short and long-term capi- 
tal in the international markets." 

BT has already signalled its plans 
to expand abroad, including in 
North America, with the purchase 
of a controlling interest in Mitel, 
the Canadian telecommunications 
equipment group; an agreement to 
buj’ Dialcom, an electronic-mail 
business, from ITT; and a joint ven- 
ture with Du Pont on opto-elecfren- 
ic components. 

Standard & Poor’s and Moody's 
Investors Service, the US credit-rat- 
ing agencies, have given ET their 


Kredieibank V.V.. Arenberastranr 7. 
B-1000 Brussels 


Manufacturers Hanover Trust Companv, 
350 Park Avenue. New York, N'Y 10022' 


, Agent Bank 

LONDON AND CONTINENTAL BANKERS LTD. 


Prison officers agree 
to suspend action 

BY DAVID THOMAS, LABOUR STAFF 
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INVESTMENTS Rl.C. 


Property Investment and Development 

1985 RESULTS 


Increase 


Profit before Taxation 
Gross Rental Income 
Investment Portfolio 


Met Assets per Ordinary Stock Unit 
Dividend per Ordinary Stock Unit 


143.8p 

2.5p 


1.268 

2,133 

32,326 


3 36.3p 
2.3p 


THE PRISON Officers' Association 
(POA) yesterday suspended its 
campaign of industrial action in its 
dispute over staffing levels in the 
hope that talks todav with Mr 
Douglas Hurd, the Home Secretary, 
might lead to a settlement 

However. Mr David Evans. POA 
general secretary, gave a warning 
that industrial action would be 
called at any prisons where gover- 
nors tried to impose budget cuts. 

Prison officers were worsting nor- 
mally yesterday after the 24-hour 
protest action which ended at noon 
on Saturday. Staff turned away 270 
new inmates at 18 jails affected by 
the action. About 20 officers were 
sent home without pay, the first 
time this has happened in the 
prison service. 

The most serious problems oc- 
curred at Leicester prison where of- 
ficers walked out at the end of their 
shift instead of working overtime in 


protest at four colleagues being 
sent home without pay. 

Mr Hurd said yesterday he 
thought overtime made up too high 
a proportion of officers' wages and 
he wanted to see staffing up and 
overtime down, which he admitted 
could lead to cuts in take-home pay 
at some prisons. 

The dispute began after a ballot 
of POA members produced an 81 
per cent vote in favour of 
disruption. 

• Most short-term prisoners 
should be released six months early 
to empty Britain's jails, a group of 
MPs urge in a report published 
today. 

The report from the all-party 
parliamentary penal affairs group 
says that the Home Secretary 
should take the oneoff step of re- 
leaing all non-violent offenders in 
the last six months of a sentence of 
less than three years. 


Venture capital aids over-40s 


Extracts from the statement by the Chairman, P.B. Prowting:- 

, , . / or Another record pre-tax profit of £ 1 .4m. Very successful issue of £5m 
11.4/0 First Mortgage Debenture 2018. Company has solid base for further growth 

- , - Copies of the Report and Accounts available from the Secretary. 

T Gregn Street Ma>fair. London WiY 3RH. Telephone 01 -409 1787 Telex 262863 


BY STEFAN WAGSTYL 

ENTREPRENEURS who secure 
venture capital to establish or ex- 
pand a business are likely to be in 
their 40s, professionally or academ- 
ically qualified and moderately 
wealthy, according to a survey car- 
ried out by Mori for the British Ven- 
ture Capital Association (BCVA), 
Mori interviewed 185 entrepre- 
neurs who had received backing 


from financing companies belong- 
ing to the BCVA 

It found that more than half the 
businessmen who had received cap- 
ital were in their 40s, 93 per cent 
were over 35, and 73 per cent had a 
professional qualification or a 
degree. 

Most of the entrepreneurs had 
previously held management jobs - 


e highest ratings, not only for cora- 
□ mercial paper but also for long-term 

0 bond issues, should ET decide to 
i- borrow in that way. 

Until the suraraSr of 1984, BT had 
s a S259m US commercial. paper pro- 
n gramme with a UN government 
s guarantee. That was discontinued 
I. before privatisation, 
s BT is also keep to attract foreign 
3 investment in its equity, ft is among 

1 UK companies campaigning 

- against the UK Government's. plan 

- to tax conversion of UK shares into 
New York-traded American Deposi- j 

i tary Receipts. It has aim applied to 

- list its shares on the Tokyo Stock. 

■ Exchange. 

Rolls-Royce 
plans small 
gas turbines 

By Ian Rodger 

ROLLS-ROYCE, the state-owned 
aero-engine group, is developing a 
small gas turbine engine . to. com- 
pete with diesels in many industrial 
markets. 

The worldwide sales potential for 
the turbine, in the 2 megawatt to 3 
Mw range, could be as high as 
Cl 00 m a year. 

Mr Frank Turner, director of 
Rolls' industrial and marine divi- 
sion at Ansty near Coventry, said 
the opportunity for such a turbine 
had arisen because of advances in 
material and production technolo- 
gy- . . 

Until now, gas turbines have 
been unable to compete with diesels 
in power ranges below 5 Mw, except 
in special situations, because tur- 
bine production costs are higher 
than those of diesels and their tber- - 
mal efficiency lower. 

Rolls believes it can overcome 
these disadvantages by applying J 
the latest material and production 
technologies used for its aero- 5 
engines. 

Mr Turner said the company's ex- I 
perience with dual-alloy metafiur- I 
gy. used to make the wife-core fan. 1 
blades for the RB 211 aeroengine, 1 
could be adapted to make a highly 1 
efficient rotor for a small turbine. * 

Mr Turner said there were sever- 
al potmtial applications for a 2 Mw f 
to 3 Mw turbine. These included f 
power and heat generation, railway y 
locomotives, ten^ s and other mili- £ 
tary vehicles and small ships. *, 


BY RAYMOND HUGHES, LAW C®i«TS CORRESPONDENT 
THE Confederation of British In- restored by the Cak'fcroia Supreme 

dustry, the Employers" organ: satis rx. Court. •• 

and the American Cha mb er of Cbm- The ruling was that CalifaRda - 

merce in the UK have jointly, inter- had jurisdiction because, although 
vened in a case pending is the US Asabi Sad no business l i nk s with 
Supreme Court in an attempt to the state, it h3d been foreseeaMf 
ward off what they see as a serious that some of its components nughj; 
threat to component manufacture -end up in California, 
ers. Asahi has appealed to the US £&. 

The CBTsaid yesterday ft and the prerag Court, seeking to have the 
Chamber w er e a dad- ruling quashed. The case is due fbe 

tenge to. a California state ruling hearing in the autumn. 
which involves brood claims of ju- - The American Chamber ofCojn- ■ 
risdictfon over foreign companies. " merceand the CBi have made their 

At the heart of the dispute is the intervention because of the peten- 
extra territorial application of US tiatiy serious consequences for - 
laws , to foreign companies, which their members if the Californian 
has frequently upset relations be- claim to jurisdiction were uphe&L 
tween the US and its trade part- *-‘ r ' 4 -~ 


Sir Terence Beckett, disectergefc 
eral of the CBI. says the C8S& could 


Una. . . . NJI3 kUC 

The case has arisen as a result of have alarming consequences 1 !^ 
a motorcycle accident ia California British and other non-US forms; 
which was allegedly caused by a Competent manufacturers that had 
burst tyre. The victim’s family sued no business dealings in the US 
the tyre manufacturer, Cheng Shin would be vulnerable to product!**" 
Rubber Industrial, of Taiwan, for bility and other claims in American 
damages. The case was settled out c ourts if their products were ihttsK 
of court for an undisclosed sum of porated in goods sold into the US. - 


Ha magp c 

Cheng Shin, which has a business 


This represents a quite unac- 
ceptable assertion, of the jorfsdie-. 


VUM*5 uuiM, wiuui iioa « Lupuniic oooctwvjM jviuuw*- 

presence m California, then sued tfoa of US courts," he said-.-.*lt 
Asahi Metal Industry, a Japanese comes at a time when escalating 
company which supplied tyre product liability costs are already 
valves to Cheng Shin, for a caotri- muting fife increasingly djffiafl t 
bution to the damages. Asahi has for British manufacturers with es- 
no business presence or dealings in tablished business links in the US.’’- 


Califomia, end its dealings with 
Cheng Shin were all in Taiwan. 

A Californian court ruled that it 
had jurisdiction to hear the case. 
This, judgment was overturned by 
foe state Court of Appeal but then 


The American Chamber of Cos-' 
merce. half of whose members «* 
Rrtiirfi companies trading in 
US, sees the Asahi ease as a gar; 
eral extension of US chums to toe 
jurisdiction over foreign companies. 


Electricity supply faces 
union disruption 

BY DAV& THOMAS, LABOUR STAFF '7 

UNION LEADERS representing' promotion for manual workers 'to 
70^ manual workers in electririty white-collar jobs, 
supply believe their members have The outcome of the ballot ariD not 
voted for indwtEriwi action in a dis- be known until next week, to Mr 
pute over-pay and pro du c tivi ty. ' Franks said that judging from ton 

The .unions said the ballot had mee ^P tod throughout toe coo* 
been, called because toe employers to a ^rong feeling amot$ 

had refused to increase toSTEtest fhe menbersthat the>- will support 
nav frfter.wmrth s mdustnal action, without an in* 


pay offer-vrartb between 5 uer cent action, without an io 

and 55 peroentandbecause manu- 

al_ workers had not been recemng • ^ Castotas and Excise said 
enough productivity improvements. ? € ? ter, to travellers were act 

„ _ . . “TV _ • being affected by the customs do* 

&fr Fr^ Franks, nstan tel ^ka j put» at Heathrow Airport. Talks 
foe toe electricians? union RETHJ, ahnad at resolving the dispute'. 
the ha&st of tte mattual unions brotedwim on Friday and urtiooofr 
yesterday blamed toe grievance on fieids aid-action would be escalat- 
J* W* 9* a ““SJ satog stree-_ed, not just at Heathrow, but also at. 
tore which would allow easier some ports. 



Using gas as a fuel can actually sharpen your competitive edge 
Because clean, efficient gas is the high quality fuel, which gives" 
you a more reliable production process. Often a better end product 
altogether . It's also economical to use. producing significant savings in 
manufacturing costs. 

All this will help you increase productivity, lower your unit cost 
and therefore make your business more profitable. 

But that 5 not the end of the storv - Wilh 
oniBSSl U8S advances made by modem technology in the past 


few years gas is more versatile and efficient than ever. And there are 
plentiful supplies available. 

Investment in new gas equipment can pay for itself 
in no time at all. tep 

To find out how gas can work for your business, fill §f| 

in the coupon and post it today, or telephone Peter Cleall 
on 01-242 0789. ' TO ^ uslNj 

It's not much effort, and it could give you the energy 
you're looking for. : 


COMPANY NAME. 
COMPANY ADORE 


j 



TO: BRITISH CAS. INDUSTRIAL SALES DEPT., ROOM 727. 326 HIGH HOLBORN. LONDON WC1VTPT 
3- Pleasesend me more information on how British Gas can help businesses such as mine 
1 1 would like a Sales Engineer to telephone me to arrange an appoiDti^^ S pl X 

1 NAME : - - ' - . - . .- 


— NATURE Of BIKINESS-^ • • • ’ , 

GAS FUEL S^> R o F Ff si 
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TWO NEW equity stockjobbing 
firms will begin to make markets 
on the floor of (he London Stock Ex* 
rhango tins irrimmg. The y join two 
other newcomers which have re* 
cently started business. The influx 
of fresh names gives a foretaste of 
the enormous increase in competi- 
tion likely after the exchange’s Big 
Bang str uc t u ral changes next Octo- 
ber 27. ■ 

It fact the stock exchange expects 

about 60 member firms to be mak- 
ing Tia rto** in . equities after the 
Big Bang, compared with about 14 
in the past <*E which only five or six 
have been major ptayera 
The new market-makers are 
beginning cautiously. Wood Street 

Securities, from the Wood Macken- 
zie /Fnn Samuel stable, will initially 
cover only four sectors — invest- 
ment trusts. Insurances,, oils and 
some pharmaceuticals. 

HrQips & Drew Trading, the oth- 
er newcomerand an offshoot of the 
big broking botuie Phillips & Drew, 
win cova- twice as many sectors but 
it emphasised it tvouM mainly be in 
business to facilitate .trades for P Be 
Dte broking dients. “We are not 
here to win market share aggres- 
sively from other people,” said Dr 
Paul NeM, head at equities at 
P & D. 

Two American-owned firms have 
already joined, the fray- Merrill 
Lynch (Equities), which began trad- 
ing eariy in March, is one of three 
' separate member firms of the. Lour 
don exchange which the US secun- 
ties giant set up. The other two are ■ 
a gOt-edged jobbing firm and a bro- 
king business. . . 

Elsewhere, a Citicorp offshoot, ■ 
Scrimgeonr Vickers (Traders), be- 
gan on April L ft initially made 
pices in stores and ch eminate , 
areas of particular expertise for its 
broking parent Scr ii iigeo u r Vickers. 

Al thoug h one or two of the Mg 
broking houses, such as James Cap- 
el, are dwcHurng to become signifi- 
fw* market makers, various others 
are expected to set op shop in the 

next few months. 

Meanwhile, several market mak- 
- ere are already in business separ- 
ately from the official stock ex- 
change^ For example, merchant 
h«mt Robert Fleming has taken a 
big share of the electricals marked 
and the London branches- of- New 
York securities houses such as 
Goldman Sachs, Salomon Brothers 
and Morgan Stanley are from fane 

i to time active in trading in- listed 
UK. equities. ' ! ~ 


Hie': influx of new. equity 
stockjobbing firms on the 
London Stock Exchange, 
provides a foretaste of 
conditions after the Big 
Bang in October, writes 
Barry Riley. 


A number of these are expected 
to seek membership of the London 
«yy**h»Tig ft, but are holding off for 
the time being because they are re- 
luctant to comply with complex 
rates lhal apply to securities groups 

owning both braking and jobbing 

T fliRqidrO’ritMl . ; 

Many of these restrictions will be 
abandone d when Itondon switches 
toa“dnal-capacity”tradiijgbasi5 on 
October 27, but for the time be fog 
broking and jobbing have to be rig- 
orously separated. 

- At Wood Street Securities, for in- 
stance, a screen has had to be built 
across the . big, newly constructed 
trading floor. Ibis physical embodi- 
ment of a Chinese wall will be tun 
do wn cm the .weekend before the 
Big Bang, and tire traders . will 
emerge from their corner to adopt 
new positions among -the salesmen 
and agency dealers who talk to in- 
vestment clients. - 


As a special transitional conces- 
sion, traders will be allowed to en- . 
ter broking premises early in the 
morhiiigs for the two months before . 
the Big Bang, but they must scurry 
out at 8am and must not come back 
before the market dose- at 
&30pm. 

For the next few months, all the 
new jobbing firms have been asked 

by the stock exchange to maintain a 

presence on the market floor at 
Throgmorton Street After the Big 
Bang, however, much of the action 
is expected to switch “upstairs" to 
the various individual trading 
rooms, where already business is 
done after market hours: 

A confirming scramble for more 
traders is certain to be seen in the 
m»Yt few months. For instance, 
Scrimgeonr Vickers (Traders) has 
just 13 people, including trainees, 
oin the market floor at present, but 

will need many more to fulfil its ob- 
jective of covering six sectors by 
the flfc Bang and a dozen eventual- 
ly*- 


. Wood Street Securities has 19 
traders, but wants to build this to 
nearer 40 by October 27. Philips & 
Drew Traders is a fiffle bigger with 
25, inducting six trainees, ready to 
move into action this morning, but 
the firm is “still looking for top 
quality personnel" 
U nchar acteristically, Merrill 
Lynch has adopted a low profile for 
its equity jobbing debut Seven 
traders make markets in just 37 
leading stocks. “We are taking it 
very cautiously and are fe eling our 
way," says Merrill's Mr David Ro- 
chester. “We are not coming Ln with 
our blaring as everyone may 
have expected.” But after the Big 

Bang. Merrill should be trading the 

top 100 stocks. 

- Like most market men, Mr Ro- 
chester fears the going could get 
■ tough, “it’s going to be a very com- 
petitive market place." he says. 

Dr Neild forecasts: “Conditions 
may be difficult in the early days af- 
ter October 27. But we are planning 
to live through them, and any set- 
backs for the market could provide 

opportunities for us to pick a big- 

ger pool of experienced people.” 

It win not be a market for the 
feinthearted, however. P Be P's new 
' owners, Union Bank of Switzer- 
land, is thought to be committing 
several times the jobbing subsid- 
iiuty's nominal £5m capital to the 
new market making project. 

One of the Mg existing jobbers, 
Wedd Durlacher, shortly to form 
part of the Barclays de Zoete Wedd 
grouping, is battening down the 
hatches ahead of the Big Bang. It 
has cut its domestic equity trading 
team from 70 to 60 and from today 
will cease to make markets in 55 
min or rionlos traded on the Unlisted 
Securities Market 
“We want to concentrate our re- 
sources where we will be able to 
provide a better all-round service,” 
says Wedd's senior partner, Mr 
John Robertson. 

But he fears it will not only be 
hard to money out of such in- 
active third-line stocks, but also in 
the market leaders for which every 
serious securities house in the mar- 
ket will feel obliged to quote prices. 

He accepts, however, that the 
chang es are necessary to help Ion- 
don develop as a major market 
place. His message to the new job- 
bers: “I wish them well, but not to 
the point where they pinch all our 
business."" 


Austin set 
to launch 
diesel car 
in Italy 

By Kenneth Gooding, 

Motor Industry Correspondent 

AUSTIN ROVER, the BL subsid- j 
iBT-y, will launch its long-awaited 

diesel cars in Italy next year and 
puppets to sell them there at the 
annual rate of 54MW. 

At feast half wfll be incremental 
sales and the diesel developed with 
Perkins, the UK subsidiary of the 
Massey Ferguson group, shook! 
help Austin Rover achieve a 2 per 
cent share of the Italian new car 
market. 

Italy is one of Austin Rover's best 
Continental markets and sales last 
year reached 22,000 for a L5 per 

cent share. But 24 per cent of all the 
new cars sold in Italy, where diese l 
fuel is half the cost of petrol have . 

diesel engines and up to now Austin 

Rover has been unable to compete 
in this sector. 

However, the diesel version of 
the “0" series engine is due to be in- 
troduced in the UK in the autumn - 
three years behind the original tar- 1 
get date - in a Maestro van. 

Mr Lorenzo Mereanti, m a nag i n g j 
director of Austin Rover's Italian 
subsidiary, said the company would 
offer a 2-litre diesel version of the 
Montego and the Maestro cars as 
weD as a turbo-diesel version of the 
Rover 800, to be launched this year. 

• Mr Gerald Ronson’s Heron Cor 
poration has decided to keep the 
Lancia Italian car import fra nchis e 
which so far has proved to be one of 
its less-successful investments. 

This became < ;!«»* at the week- 
end when Heron announced top 
management changes with Heron 
Trading, the division which controls 
Lancar, the import company, as 
well as Suzuki GB Cars and Heron 
Power. 

Mr John Norman, who was Lan- 
car managing director, has become 
chief executive of Heron Trading 
and joined the Heron Corporation 
board. 

Lancaz's new managing director | 
is Mr Denys Rohan who will contin- 
ue for a while as managing director 
of Heron Power, the company 
which distributes Suzuki motor cy- 
cles in Britain. He, too, joins the 
Heron Corporation board. 
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for your financial eggs 


The ECU - European Currency Unit - is 
one of ihc mosa sable currencies m the « hU 
today. 

li s the official currency of ihe European 
Economic Community I EECl. 

Most hnpunant to tmeSOR-it'-ia "haslet 
currency, made up*rf pre-tieiermined portions 
erf the currencies««f ten of the iwche member 
states of ihe EEC. They keep their currencies 
stable relathe to one anoi her through control 
of exchange ratev 

This keeps the ECU exceptionally suhte. 

In fact, since it was minxluced m ISW. 
it has fluctuated lea against the US dollar than 
any one currency in the haslet. 

A sound alternative to the US doOat 

Thh stability means that ECl 1 investors 
enjoy protection bum loses causal ty gyrations 
in exchange rates. 

In particular. I he ECU offers a strong 
aliemai he to US dollar investors * hodorfl 
want to trust all their eggs to one basket . 

With the ECU. your investment is 
dhereified imo ten cuneocies. Soyou get an 
opportunity/ risk spread dial no single currency 
can match. 


But just buying EC Lhal w may not 
trfler enough gn iwih. 

Attractive investment opportunity. 

The Imperial ECU Fund, from Imperial 
Fund Manager- JxA. LuxemhiHirg-offers 
at tractive growth potential. And. because it is 
denominated in FCUs.il offers protection 
against currency fluctuaiionv 

The Fund is inintly owned fo Canadian 
Imperial Bank of Commerce Trust Company 
l Channel Islands i Limited. FVlerbn «eck. Van 
Campenhoui &. Cie S.CS and Banqucde 
Luxembourg S. A. 

So Ihe Fund ta-nefits from skilled 
investment management by experienced 
international partners. 

Tax advantages, too. 

There are two ways to invest. 

You can buy shares in the B» md 
Fund Rmfuliowiih 1.CXXI F.Cl I 
minimum and a low entry fee. Or 
you may prefer ihe Higher profile 
trf the Money Market RmMio 
with PM XX) ECU minimum and no 
redemption fee. Shares may he in 
hearer or registered fi nm 


fn many e« ninnies you eni*»y lax 
odvanueesbecau.se procred»arc Used only 
ai redemption and ihenat a low eapiuil gains 
rate. 

FREE ECU Guide and Prospectus 

If you want capital growth and protection 
from currency lnw.-N.ymi should mvesl in ihe 
Imperial ECl 1 Fund. 

Mi information ;ind a Pn ispec l us are 
y i hits for (he asking. Well also h: happy to 
send vou'The Laym jnsGukle in ihe ECU’, 
which tellsy « iu m« ee ah nil the deveiopment 
r( lhusstnmginvvsimeni currency 
R.ryour free copy. jus pi« 
the coupon, tuduy- 




I'm intcrcMcd in the FCl '! Please semi me: 

1 I The Layman' * Guide to ihe ECU* 

I~1 More facts and figures and a 
Pn ispeeiusfitrthe Imperial EC V Fund. 

Name 


Address. 


vaiiuuiviit | 

IMPERIAL FUND MANAGERS S.A. | «££ 

< , ___ 1 Uw^nihiKue 


ImtvnJFuitJNfaiuiKtsS.V UOC.mnd Roe. 
Lu>^aiNMueL'lM>t Tel Tlv VC5 


Luxembourg. I ivieHmwicVjnCjijir^H^CtfSCA. 

■£32%g22S2SS£&6 j cassgattjsrxr:. 


I 
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BUT ONLY 
ONEOFYOU. 



Each year, Iberiafcfleet spreads its wings to 
carry aver 13 million passengers throughout 
the world. 16 22 European cities, 16 Middle 
Eastern and African cities, 27 cities throughout 
North and Souih America, and 1 in the Far 
East. 

Come fly the world on Iberia. Our fleet 
has never been more impressive Or our 
welcome more hospitable 

No matter haw many we number, our 
airline's success can only be measured by 
one person. And that is you. 

From takeoff to touchdown, Iberia s goal is 
to make sure your flight is the best you've ever 
had. To do that, we call on our long tradition 
of Spanish service founded on comfort, 
concern and civility. 

Call your travel agent today and suggest 
Iberia, the airline that never forgets our most 
important asset is you. 


THE BEST GOItECllOW M IHE VVOUD 

IHM6 VAN ABUT ' 

IHE HUMAN ONE. 


S 

wr 


yes- 

tob- 

tfae 

ring 

affe- 

rent 

>llu- 


n a 
xn- 
by 
oth- 
Lhat 
nay 
xdd 

ate, 

ten- 

hat 

fail- 

■ob- 

iter 

blic 

En- 

on 

er- 

ies 

ind 

Iso 

ab- 

?rs 

al- 

at 

he 

ild 

.•re 

lat 

sh- 

ies 

sa- 

DSt 

it's 

OS, 

ed 

he 


iD- 

tte 

Or 

re 

to 

rt- 

m 

xt 

x 


\ 






s 

ti 

e 

t] 

t) 




• TE 
’ am 
; P* 
f wa 
: Ch 

* his 
■ La’ 
f des 
: sen 
; iav 
: wp 

c Knr 

l Pla 

1 nes 

2 hav 


*> 1 
„ evil 

vPfc* 
v as : 

t 

? P ,tc 
" r , mac 
v mas 
; rece 
f onlj 
•. mot 
; acco 
-reai 
s eoul 
,lega 
Acci 
[plan 
.to 0{ 
who 
,!nve. 
the 
time 
PEP 
maxi 
free 
capit 
shan 
ao ii 
the ( 


In 
Mr : 
* dra 
>wne 
a tb 


8 


Financial Timas Monday April 28 m& ^ 





ACOMCO., LTD. 

Tokyo. Japan 


SFr 60,000,000 
Term Loan Facility 


Lead Managed by 


Den norske Creditbank PLC 
FennoScanciia Ltd 


Co-Managed by 


DnC Limited. Hong Kong 
KansailiS'Osake-Pankki. London branch 
Svenska Handeisbanken Group 


Funds provided by 


Banque Nordeurooe SA 
Copenhagen Handeisbank A'S. 

Singapore branch 
Den norske Cred.tbank PLC 
DnC Limited. Hong Kong 


FennoScandia Ltd 

Kansaitis-Osake-Pankkj. London branen 
Skopbank 

Svenska Handelsbanken Group 
Union Bank of Norway 


Agent Bank 


DnC 

Den norske Creditbank PLC 


April 1986 


NOTICE OF CALL AND REDEMPTION 

To the Holders of 

The Bank of Tokyo, Ltd., Portland Branch 


(•“ccTO'Jlfc »«*» tmiw 'US'- :> in Jjpan 


USS1 0.000. 000 Callable Negotiable Floating Rate 
Certificates of Deposit due May 12, 1987 (the "Certificates") 

Notice is hereby c*en that cursuant to tne provisions of the Certificates. Toe Bank of Tokyo. Ltd.. Portland 
Brandi ("the Bank") wtil prepay the outstanding principal amount of the Certificates identified below in full on May 
12. 1986. the next Inters: Payment Date, together with the inrerest accrued to that date. Payment will be made 
against presentation and surrender of stud Certificates at The Bank of Tokyo Trust Company ai 100 Broadway. New 
Vork. NY 10005. The Cemticaies fce.r.g called are as fol'ows; 

Total Number of Principal Amount Aggregate Principal 

Issue Date Certificates Redeemed of Certificates Amount 

May 12. 1983 10 SI .000.000 S10.000.000 

(Ncs PT 16751-PT 16760) 


The Bank of Tokyo. Lid- Portland Branch. 41 1 SW 6th. Portland. Oregon, 97204 


UK NEWS 


RESOURCES SWITCH PUTS DEFICIT PRESSURE ON YOUNGER 


Defence budget braces for the lean years 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


WHEN Mr George Younger took 
over as Defence Secretary from Mr 
Michael Heseltme three months 
ago he knew he was in for a diffi- 
cult time. But quite how difficult a 
task faces him, at least on the de- 
fence budget, is only now becoming 
clear. 

For the past week. Mr Younger 
has had several hundred pages of 
documents on his desk detailing 
choices be must moke during the 
next month or so if he is to trim a 
probable minimum of Elba a year 
for each of the next three years 
from the defence budget 

The exercise is necessary be- 
cause, after seven fat years of de- 
fence spending since the Tories 
took office in 1979, the Government 
is now planning for at least three 
lean ones, with a projected decline 
in real terms of 7 per cent up to 
1988-89. 

The Government’s decision to 
switch resources from defence to 
other areas of the economy is the 
main reason for the expected defi- 
cits. These are larger than antic- 
ipated partly because of higher in- 
flation, wage and exchange rates. 

There are also many other fac- 
tors including underestimation of 
costs on the controversial Nimrod 
early warning aircraft now several 
hundred million pounds over bud- 
get; the need to insert new projects 
like the European fighter aircraft 
(Efa) into the programme; and fi- 
nancial problems stemming from 
greater efficiency in the shipbuild- 
ing yards which have brought deliv- 
eries, and so bills, forward faster 
than anticipated. Added to this, the 
ClObn Trident nuclear missile sub- 
marine programme begins to peak 
in 1988. 

The process through which the 


re-ordering of the defence budget is 
now taking place is known as the 
long-term costings (LTCs). The 
Ministry of Defence habitually 
plans defence spending over a 10- 
year period, with very detailed cost- 
ings tor the first five. (Only three 
years are published in advance, 
however, and that in minimal de- 
tail). 

The LTCs take place annually: 
the armed services submit pro- 
jected budgets in the autumn, with 
the central office of management 
and budget gradually reducing and 
co-ordinating programmes as the 
resources picture clarifies. 

The resultant plans are consid- 
ered in the spring by the. Financial 
Pfenning and Management Group, 
the highest official financial body 
which is chaired by Sir Clive Whit- 
more, the Permanent Under Secre- 
tary, and includes Admiral Sir John 
Fieldhoose, the Chief of Defence 
Staff. 


Defence Spend»ng 


Heal Terms 



contractors in other ways - his re- 
cent decision to withoW mere ■■ so- 
called progress payments, made to 
c o ntractors before their work is 
completed.- is on e. 

Bat much more is needed to cope 
with the deficits and the o ffic i a l s ' 
report is behaved to detail at least 
five "baskets" of possible measures. 

These are described as ranging 
from ones that will cause relatively 
little "pain and: grieT - and’ might 
anyway have been expected in the 
normal. process of trimming bads: 
competing bsdxfrcm the services — 
to tougher man controversial 
measures. 


It is this body's report winch Is 
now before Mr Younger. The report 
does not recommend a full-scale de- 
fence review, in which whole com- 
mitments, like Britain’s undertak- 
ing to keep 55,800 men in West Ger- 
many, would have to be cut - al- 
though it does apparently recom- 
mend that the Government should 
do its best to keep to the general 
aims of the last defence review in 
1981, carried out by Sir John Noth 
The Nott review, which was largely 
invalidated by the Falkland^ war, 
reduced the size of the Royal 
Navy's surface fleet and hoped to 
see a decline of nearly 20.000 mili- 
tary and 70,000 civilian personnel 
by this year. 

Without such a review, the pres- 
ent room for manoeuvre is slim. 


Some 35 per cent of the total de- 
fence budget goes on personnel, 
and while only half the planned re- 
ductions in the armed forces have 
been achieved, service chiefs insist 
they can be cut no further. 

They also say little more can be 
done to shift service activities to the 
private sector, or from support 
areas to the frontiin& 

Some savings have apparently 
been recommended in these areas, 
but the brunt of the cuts w31 fail on 
toe procurement budget, now 
standing at nearly £9bn a year. 

This is despite the quite signifi- 
cant savings which are already be- 
ing made to the weapons procure- 
ment budget because of the minis- 
try’s drive to get better value for 
money from defence contractors. 

Mr Peter Levene, Chief of De- 
fence Procurement, herpes the total 
of contracts placed co m pe ti tively 
this year will rise to 50 per cent of 
the total, compared to 30 per cent to 
1979-1980 and 48 per cent in 
1984-1985. 

He is also toughening terms for 


by the officials, coaid reduce the 
deficits by f200m-500m a year, but 
the remainder await ministerial 
decision.. 

Mr Younger is expected to have 
his first official ctiscussia&s on the 
measures later tins week. But while 
theactaalcntowhkihewinreooia- 
mead are not yet known, the sensi- 
tive areas are already obvious. 

The Nott review intended that 
the Royal Navy should have a sur- 
face fleet of 80 vessels, with eight of 
those on standby. 

There are now 54, an active Op- 
erationally. This total seems certain 
to faEL This would be achieved part- 
ly by ordering fewer than the in- 
tended three new warships a year, 
which, will be a further blow to an 
already suffering shipbuilding in- 
dustry. - 

It is also clear that a decision on 
whether or not to replace the am- 
phibious landing ships Fearless ami 
Intrepid, reprieved in 2082, is again 
being deferred while a new study is 
commissioned. Although the Tri- 
dent programme will apparently be 
unaffected, the programme! to re*. 


Britain’s ageing conventieteri- 
, jeered submarines with the 
new 13400 vssei could he delayed. 

Ii appears probable that the array! ; 
wul get a seventh regiment of abm ■■ 
70 Challenger tanks, partly because - 
of the pofitkau necessity of giving. 

‘ work to the Royal Ordttance Farto- 
rte«,sooatobeprivaosed.BatsaB» : 
of the army's new battlefield ot*n- j 
stunscotioa programmes cuukf fie 

delayed, a* -could the new kmg- 
nmge sralti-Uumch rocket system- 
(StLRS) project 

Also at risk could be the modem- ~ 
yrfvm Of transport,*}!!! - 

the decision being deferred os 
whether the next medmm-Iifi belts; ? 
copter shoukt .be the proposed new- 
NH 90 or the Black Hawk to he . ; 
built by Westland under betnee 
from Sikorsky of the US. 

The RAF, which has tfcetai»t« , 

modernisation programme of-.afi ■ 

the services, may escape most light-- 
5y, at least in terms of large pro- 
grammes. if only because its feJd-. -, 
getary problems are bound to he ■ 
eased by the deferred arrival of 
new Tornado aircraft, new being 
sold to Saudi Arabia. However, * 
range of missile programmes as • 
well as continued modernisation of 
air communications could well suf- 
fer delays. 

The armed services acknowledge 
they have done well since 1979. with 
modernisation programmes greedy . - 
en h an cin g their capabilities. This 
will leave them better off than they 
were, despile the expected cuts, at * 
least for the next few years. De- 


> i* 


s 




fence industries, too, have done 
weQ out of the seven (at years of T6- ' 
ry defence spending, but the new 
austerity will inevitably hit them 

first 


Call to end national pay scales 


BY STEFAN WAGSTYL 


COMPANIES operating national 
pay scales have been urged to scrap 
them because of the widening gap 
between salaries in the north and 
south of the UK. 

Reward Regional Survey’s, an in- 
dependent research company, says 
in its latest twice-yearly review of 
management salaries published to- 
day that the increase in house 
prices in the south is so much faster 
than in the north that it is increas- 
ingly difficult to run an equitable 
national pay scale. 


“Whether one likes it or not, the 
only sensible solution is to scrap na- 
tional pay scales and relate pay 
much more closely to the local ‘go- 
ing rate’," says Reward. 

Reward says that if national pay 
sales are not scrapped, those in the 
south could continue to find it diffi- 
cult to enter the housing market or 
those in the north could continue to 
be overpaid with the company wast- 
ing money. 

Reward says that for the- first 
time it has found proof that basic 


pay increases are moderating. But 
increases is bonus and profit-shar- 
ing payments have posited up total 
earnings by managers: 

Basic pay rose 6.6 per cent over 
the year to February 1986 but total 
earnings increased by 9.3 per cent, 
says Reward, which surveys about 
600 companies. 

By comparison, basic pay rose fay 
8.7 per cent hi the year to July 1985 
and -total earnings by flj. per cent 

Rewards expects that, with con- 
tinuing low inflation, tfaa rate of pay . 


increases will decline steeply :; 

Management this year , aims to 
give pay rises (excluding perfor- 
mance bonuses) of abotti 2 percent 
more than inflation, says Reward. 
It forecasts that by February 1887 
inflation will be running at 2.7 per 
cent and pay increases at 5.1 per 
cent - - 

The average management salary 
is £11^16 a year, or £21310 with bo- 
puses, says Reward, in London the 
average is 16.4 per cent above the 
national-, average . ■ — 


Plan to cut air 
links criticised 


PROPOSALS to reduce the. number: 
of connections between Heathrow, 
London, and other British airports 
should be rejected, according to the 
Air Users’ Transport Committee, a 
lobbying group which represents 
UK air passengers and shippers, 
write* Fetor Marsh. . 

; Co mmenti ng on recent draft pro- 
posals by toe CiytiAviaflon Author* 
Ry, the committee says’ it is in 
“fundamental disagreement" with 
the CAA's-pfctn to displace from 
Heathrow certain rfamnetip routes. 
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On January Sth 1986, in the offices of 
Arthur \bung, Apple UK announced the launch 
of Apple Accounting. SM This UK-developed 
package was commissioned by Apple as just 
part of its commitment to the business world 
Apple Accounting is a hard disk-based 
product that works on Macintosh™ Plus. It can 
be independently used or totally integrated to 
provide a complete accountancy solutioa This 
package provides a degree of flexibility not 
found within comparable accounting packages. 
One major benefit of new Apple 


Accounting is the ease and speed with which 
management information can be extracted and 
then analysed in other Macintosh business 
software applications, using our unique copy 
and paste focility 

It is now possible to ask quite complex 
questions ofyour company’s books and receive 
simple answers. 

The results of these enquiries can be 
expressed instantly in the form of graphs, 
which can then be easily integrated into your 
final report. 


If your company orders asystem before 
30 June 1986 — comprising the Macintosh - 
Plus, Hard Disk 20™ and Apple Accounting 
suite — the ImageWriter™ II printer; normally 
worth £395, will be free of charge. ; 

Furthermore, Arthur Young have; just 
prepared a summary report giving their; 
objective assessment of the Apple Accounting 
Nominal, Sales and Purchase Ledgers. IF you 
would like to receive a copy and get more 
information about our limited offer; dial 100 
and ask for Freefone Apple, or post the coiijpoiL 


r 


i 


i 


□ i d Id® to know more about Apple Accounting and rnur 
limited special offec 

□ Please send me a copy of the ArthurTining evaluation. 


Name. 


I 


Company! 

Address— 


I 


I 


-fiwtcbde. 


lei. No.. 


I 


Send to- Apple CompffleriqL.FraHW Information Centre* 
Eastman^^Hen^Heh^>stead.-Herts.HP24BR. ' 


I 


* 



Aj>pk- IfiMgrAniiT ILonl Pbk -’ll and du- Apple L«?» an? innkfliark of Apple GunpnUT Inc. Apple Aauumiflg is a sen-ice mart of Apple Computer (110 Ud. Macintosh is a Iradematfof McIntosh Laboratory Tit. and b being used nfch On.- espsess pennissiOnbfteaiTW: 
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BANQUE INDOSUEZ 


The Pacific: an incredibly 
buoyant market. 

From aluminum in Sydney 
^ to electronic wizardry in Tokyo, 
there's a billion opportunities. 

Banque Indosuez is in 
22 countries throughout Asia 
^ and the Pacific and weve been 
3 there a long time. In some cases 
for over a century. 

From Karachi to Los Angeles, 
from Wellington to Seoul, 
Banque Indosuez can help you 
confront the challenge in the 
Pacific. 

Banque Indosuez, present 
in 65 countries, opens up a 
whole world of opportunities. 


Notice of Redemption 


THE KINGDOM OF SPAIN 

U-S.S500.000, 000 
Floating Rate Notea due 1999 

NOTICE IS HERESY GIVEN (fiat. pursuant (o Condition 5 <b) of the 
Notes. Citibank. NA as Fiscal Agent, has selected by lot lor 
redemption on May 38. 1986 USSISO.OOO.OOO principal amount at 
said Notes, at the redemption price of 100% ol ihe principal amount 
thereof, together with accrued interest to the date fined for 
redemption. Notes selected by lot for redemption are as follows: 

Notes Denominated US$250,000 


Outstanding Notes bearing serial numbers ending in any of the 
following two digits: 


(1(1 II 

12 

IS 

17 

IS 

21 

17 

r* 32 

.14 

VJ 

4.1 

45 

JO 

SD 

(ill hi 

h .1 

(ri 

71 

77 

SI 


*3 S4 Sn US 'At Wi 

Notes Denominated USSt 0.000 

Outstanding Moles bearing serial numbers ending in any ot the, 

following hro digits: 

(id 11 

14 

lh 

. - 

24 

2*1 

ll 

MS Mi 


4K 

4U 

55 

5n 

5S 

Ml M 

h5 

t.7 

hS 

ns 

“h 

7S 

XJ Sn 

N7 

XV 

v: 

‘>7 

UX 



Payment will, be made upon surrender of Notes together writ* all 
coupons maturing after the dale fixed for redemption, at the offices of 
the Paying Agents as shown on the Notes. Coupons maturing on May 
28. 1986 should be detached and presented tor payment in the usual 
manner. On and after May 28, r 986 interest on the Notes will cease 
to accrue and unmatured coupons will become void. 

Outstanding after May 28. 1986 USS350.000.DQQ 


April 28. 1986 

By Citibank. NJL (CSSJ Dept) 
London, Fiscal Agent 


CIT1BAN<& 
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BK TRADE FAIRS ARB EXHIBITIMS 


% th Cut £ 
> criticise 


April 29-Hay 1 

British Electronics Week (0799 
26699) Olympia 

Kay 11*14 

Business to Business Exhibition 
(01*729 0677) Barbican Centro 

Hay 11*18 

London International Furniture ; 
Show (01-385 1200) - . 

. Earls ConC 

Hay 11-15 

Domestic Heating and Plumbing 
Fair — HEVAC 86 (01-940 6055) 
NEC, Birmingham 
May 13-16 . . 

Communications Eq ui pme n t and 
Systems Exhibition — COMMUNI- 
CATIONS <021-705 6707) 

NECV Birmingham 

BKkf 18 

Antiques Fair (01-883 7061) 

Alexandra Palace 

May 20-22 

RoSPA International Safety Exhi- : 
bltion (021-780 4171) 

NEC, Birmingham 

OVERSEAS TRADE FAIRS 

nay 8-15 

International Printing and Paper ; 
Fair— JDRUPA (01493 3893) 

■ P nee ld a rf < 

Hay W' " ** ^ ■ -*> •**- '■ ’l 

Business Efficiency, Office Ants- i 
matlon and Business Com mnal- 1 
cation Exhi bition — BEE/OFEX 
<01-855 7777) Hong Kong . 

May IMS . 5 

production. Organisation ana 
Technical. Aspects'. ol Shows A .■ 
Meetings, Trade Fair and Con- 
gress — SHOWTECH (01-740 
4444) . Berlin 


Mxr.Mf 

Chelsea Flower Show (01-834 
4333) BflCPal Hospital, SW1 
May 23-Jtme i 

National: . Home, -G arden and 
Leisure Show! — UFESTY1B 
(01-222 9341) NEC, Birmin gham 

Hay 2U m« ? 

Fine Art and Antiques Fair 
(01-385-1200) - Olympia 

Jane 3-6 

Chemical Engineering Industry 
Exhibition (01-855 7777) 

Earls Court 

Hue Mi 

International Chemical and Pro- 
cess Engineering Show and Con- 
ference — EUROCBEM (01-881 
5051) NEC, Birmingham 

June M 

Business Expansion ' Exhibition: 
(01-493 0000) 

Royal Garden Hotel, WB 
June 741 

International • Air - Fair and 
Trade Exhibition <0858. 71111) 

- . Biggin Hill 


May 21-23 , 

International Cargo Servic es an d 
Equipment Exhibition-— INTER- 
CAK GO S6 (07072 75641) Boston 
Hay 2628 ■ i'i ' ’ 

Automated ManriXrtttrinfc'Utra- ' 
ferenca -and- Exhibition— AUTO- 
MACH 86 (US <813) 371 1500) 
Sydney 

Hay 28Jtme 4 

Mechanical Handling. I fadi fnft 
Tool & Products Exhibition 
(01-439 8964) ... Paris 

Jane: 36 . 

Retail and Distributive Exhibi- 
tion— RETAIL EUROPE (0734- 
794161) Amsterdam 


BUSINESS All MAKAGEMERT GORFEREIfiES 


April 29-30 

Euromoney Publications: 
Japanese financial markets (01- 
238 3288) 

Hotel Inter-Ccortmental, W1 
April 30 . 

Public Policy Consultants. 
Advanced techniques of. dealing 
with Government- (01-606 6090) 

- st Emin's Hotel, SW1 

May 1 

CBI: The Insolvency Act 1985 
<01-379 7400) _ , . 

. Centre Point, WQ 

May '5-7 ‘ 

KIA Management Consultants: 
Gaining a competitive' advantage 
—developing successful strategies 
in service Industries (01-267 
0231) Seville 

May 6 

The Institme trf Taxation-’ 
Finance Bill 1986 (Ot-235 88*7) 
miton BM W1 

May 13 

financial Conference Manage- 
ment: Real estate leasing— a 
foundation for growth. (0376 
62262) Cafe Royal, 4V1 

May U 

Dun and Bradstreet: Fitumce 
for private companies (03-377 
34452) London 

May 15-16 ' 

FT Conferences: Retailing (01- 
621 1355) London 

Hay 20 • „ 

CBI: Contract bonds and 

guarantees (01-379 7400) 

Centre Point, WC1 


May 22 - 

Staniland Hall Associates: Guide- 
lines for company plans and 
budgets — the UK economy to 
end 1987 (01-399 6054) , • 

Centre Point, WQ 
May 22 ' 

The Institute of Directors: How 
to work out the winning streak 
(01-S39 1238) 

. . 116 Phil Mall, SW1 

May 25-28 ’ 

International reinsurance forum 
(Panama 63*7555) Pawn* 
May 3640 

International Advertising Asso- 
ciation : World advertising con- 
gress (Chicago (812) 644 5997) 
. . Chicago 

May 27-29 

Banking Association of Ticino 
and City of Lugano: Inter- 
national banking symposium (0L 
251 9321) Lngan* 

May 1 28-29 ' 

FT Conferences: Tdecommunl- 
cations and . the European 
business market *— planning 
tomorrow’s trade routes (01-621 

1355 Hotel InterContinental, W1 
May 28-29 

FT Conferences: The 1986 Motor 
Industry Conference — vehicle 
distribution and marketing <01- 
621 1355) Gepetw 

June 2-3 ' . • ' 

Avmaric International’s annual 
conference on European avia- 
tion. . European liberalisation 
and its effect on aircraft demand 
and values (01-821 6788) 

Tara Hotel. W8 


Anvonevishing U> attend motto* above is adored *® 

telephone toe organisers to ensure toot there has been no Oiange 
ta the details published. 


Delta Hies NonstogFrom Frankfurtlb Atlanta. 


Sir r 


"" Delta Also Files ErotnlrankfurtToDallas/FtWorth. 

From New York to Texas, from Delta also has daily service in Munii 

Florida to California, Delta flies to from the New York and Boston 2262 N 

just about anywhere in the U.S.A. gateways to cities across the US A. London 

Catch Del ta from Ira nkfurt to You can also fly Delta nonstop The 

Atlanta, or to DalWFr.\Mr»rth. In from London to Atlanta, and from Friedcre 
either city you make easy DejcWo- Paris to Atlanta. Main, 1 -1 

Delta connections to major cities Call your Travel Agenr. Or call \VI R 6A 


in Munich 12 9** 061. in Sfutipin 
22 62 Wl. in Paris 4- K>4GH0. in 
London (01 1 668-CN)l 

The Dt'lra Ticker Offices an' at 
Friedcnssrmsse 7, 6000 Frankfurt/ 
Main, 140 Regent Street, London 
W1R 6ATanu 24 Boulevard des 


Delta connections to major cities Caii your 1 ravel Agent . (Jr call vv i k o a i anu Douievara a 

across rhe USA. Delta in Frankfurt on 069 2 5 60 30, Gipucines. Paris. 

Delta GetsYbu ~ 

Saining April 28. 19P6. Delia flics from Munich and StuHBarr tn Atlanta, and ft.mi Shannon Mailing May tv 
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UK NEWS 


Private developers may have 
bigger role in urban renewal 


BY PETER RK3DELL, POLITICAL EDITOR 

THE GOVERNMENT is consider- Mr Pa 
^ axwlyement of private uunedto 
oeveiopm and tximoani&siri the re- by toe e 
generation of m&er cities, if neces- toped to, 
sary bypassing local authorities. tiou^um 

further phase of the review The a 
at urban policy, Mr John Patten, marked 
Minister for Housing, Urban Af- eraUyaw 
fairs and Construction, is considfir* derdict a 
ideas creating hwre urban ty.Suchi 
development corporations along the big to be 
lines of those in London's Dock- project si 
Itods area and on Merseyside in vetopmto 

Lhrer P ooL within so 

Decisions on these and otter bly be br 
ideas tor the inner cities are Kfcpiy unless ti 
to be taken in the next tew weeks, graded. 

In a recent speech to the building Besak 
industry, Mr Patten raised the suitable s 
question of whether there should be ness of p 
more urban development corpora- pari. He i 

so far re 

He said; ;T!be areas would have to there we 
be chosen vray carefully, but the siasm wi 
possHBlity is wtnrth considering, velopmer 
Could the private sector help to - Mr Pa 
take a more active part m n»f» or cexn. aboi 
more urban dewelopmeiit corportt- nmer-otj 
tions, I wonder?' were ren 


Mr Patten-, said he was deter* 
to foster -urban renewal led . 
by the private sector. He said be 

toped to use a new rithim regWHw *-- 
tiwi grant to support this drive. : 

The minister said areas’ ear- 
nurked for renewal would geo* 
erefly in clud e 100 acres, or. mare of. 
derelict and. disused land or proper- 
ty- Such areas were likely to be too 
.big to be regenerated by a single 
project supported by an urban de- 


wttMn such areas could not sensi- 
bly be tetoght into p r od u c ti ve use 
unless the whole, area was up- 


He said itose authorities had been 
tempted into *»»Vfag too dominant a 
rcile, not only in' tousiag but also in 
the local eoononsr as a whole. 

Local authorities, he said, "have 
become not only the dominant Umd- 
Icird bat often also the largest single 

employer. They have helped to 
create a . conun and economy and a 
client society. They make too many 
of the choices that shoold be left to 
individuals. This fits poorly with 
the strategy approach to our urban 
problems that 1 think we should 


Be said a key factor in selecting 
suitable areas would be the waQng- 
ness of private businesses to -take 
part He added that representations 
so far received by ton suggested 
there was no shortage of enthu- 
siasm within the-buitong pryl de- 
velopment industries. 

Mr Patten also 'expressed con- 
cern about the social mi x in some 
inner-city areas where* many tomes 
were rented from local authorities. 


vohring a partnership between cen- 
tral government, whether directly 
or through agencies, local authori- 
ties, private business and local 
people. 

He urged local authorities to see 
what they could achieve not only as 
the providers of housing and other 
services, but also by making It 
possible for .others to provide and 
manage' houses. He said the role of 
the private sector in anew partoer- 
sbip was essential and of gro win g 
importance.-- 


By Ian Hamilton Fazey 

T HK. TST.R of Man, off the north- 
west of England, has persuaded Ca- 
T>ftrjj nn pacific, .the transport 
resources group, to join its fiast-de- 
veloping slufoing register fay 
switching the registrations. of two 
bulk carriers from to Doug- 

las, the Island's capital. 

This brings the islandfa register 
to 42 ships. Another big name 
which has switched to Douglas is 
EHerauim. More 1 switches are ex- 
pected, since the- Ship management 
companies, AaHems and the Den- 
holm g ro up have set up subsidiaries 
on the island. 

The main advantages to shipown- 
ers ol Joining the Manx register are 
financial. These iuchide favourable 
taxation and capital allowances. 
One at the biggest attractions is a 
reduced pereohneTbSL - ' 

Captain Geoffrey Daws,<Kefnut- 
line surveyor- for-the- late- ctf'Man- 
dock bbazd, says that tim additional 
costs of employing sea-going labour 
on a British ship can be up to 50 per 
cent af total wages. Under toe 
Manx offshore arrangements, crew 
members fate care of their own 
p ensions income tax. This 
turns out to be more costreflective 
for toe owners and tax-effici en t for 
the crews. 

Despite its independence,^ the reg- 
ister is legally part of the British 
register. This means that British 
regulations apply in areas such as 
safety and -inspection standards. 
The register's states is similar to 
that of the Hong Kong or the Baha- 
mas registers. 

The lisle of Man is therefore try- 
ing to attract British owners who 
want the .lower costs of an offshore 
regisfry hut who think that the Ba- 
hamas of Hong Kong are too far 
away. They also hope to see owners 
switch from other offshore registers 
and should be well placed to offer 
an established alternative to Hong 
Kong after the Chinese takeover In 
1997. : 

“We are offering a respectable 
flag of convenience,” Capt Davies 
says. “We worry about the connota- 
tions of being a conve n i en ce flag so 
we insist that ownership or man- 
agement of the ships be actually on 
the island There always 1ms to be 
someone here I can. go to and de- 
mand that things be done if they 
have to be." 

. The register came into force last 
July when the Isie of Man aoceeded 
to the safely of life at sea conven- 
tion. lids was 12 yean after the 
register was first mooted but it took 
that long tor - the island to develop 
its own maritime code and legislate 
accordingly. Everything has taken 
place with the approval of the Brit- 
ish Government 

Providing jobs an the island has 
been a prime motivation and about 
SO have resulted directfy so far, half 
of them for immigrants. 
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Thi& advertisement is iwwd incompliance with the requirements of ihe Council d The Slock Exchange. 


Musterlin 

mmmm group vicmmmmm 

(Incorporated in England under the Companies Arts IMS to W80 No. 1544420) 


Placing by 

Fielding, Newson-Smith & Co, 
of 1/350,000 ordinary shares of 20p each at 105p per share 


Share Capital 

limned and nov, being 

Authorised hwwdNflypaid 

£1,900,000 Ordinary shares of 20p each £1,352,084 


The Group is engaped in two main activities: the publication erf high qualify art and art history books 
principally under the Phaidon imprint and the creation and international marketing of illustrated 
reference book series and multi-volume encyclopaedias by Equinox. 

Application has been made to the Council of The Stock Exchange for the grant of permission to deal in 
the ordinary shares of the Company in issue and to be issued in the Unlisted Securities Market. A 
proportion of the shares being placed isavailable to the public through the market during market hours 
today. It is emphasised that no application has been made for these securities lo be admitted to listing. 
Particulars relating to the Company are available in the Extel Statistical Services and copies of the 
Pioepectus may be obtained during normal business hours on any weekday (Saturdays excepted) up to 
and including 12th May, 1986 from: — 

Fielding, Newson-Smith & Co., 

Garrard House, 

31-45 Gresham Street, 

28th April, 1986 London EC2V 7DX. 


TOKYO : electronic wizardry 


Challenge 

in the Pacific. 
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Cummins ‘sprints’ to cut costs 


Nick Garnett reports 
on the US engine 
maker's progr amm e to 
hold margins while 
lowering its costs 

TEAMS OF senior managers in 
one of the world's most ruth- 
lessly competitive industries 
spent valuable time last year in 
Jamestown, New York, con- 
structing aeroplanes out of 
paper and metal clips. 

Under strenuous supervision 
similar toy aircraft were being 
modelled at. Charleston, South 
Carolina, at the village of Snorts 
outside Glasgow, Scotland, and 
at a dozen other locations in 
the US and UK Literally 
thousands of paper aircraft 
were fashioned and flown across 
a line drawn 15 ft away from 
where the managers sat. 

The teams from Cummins, 
the US diesel engine maker, 
were competing with each other 
at the company's plants to see 
how manv projectiles they could 
build. They had a lot of fun 
doing it. But the purpose was 
entirely serious. 

One of the lessons was to 
find different ways of looking at 
their business. The paper aero- 
planes were a simple tool to 
bridge a very wide gap — the 
gulf that separates Western and 
Japanese approaches to produc- 
tion- ' 

Devised by Cummins itself, 
the exercise tested the 
managers' ability to organise 
the flow of supplies between 
the tables carrying the clips 
and those holding the paper; to 
allocate labour to do the w.ipg 
folding; and to steer dear of 
penalties by holding down table 
stocks of the two materials. A 
commercial name for such a 
game might be " workflow.” 

In the real world, the paper 
aeroplane exercise is part of an 
ambitious cost-cutting pro- 
gramme known throughout the 
company as the “Thirty Month 
Sprint." 

For this "sprint” period, 
which is due to finish in 
December, Cummins' head- 
quarters in Columbus, Indiana, 
set a target of slashing the pro- 
duction costs of all its six 
families of engines by at least 
30 per cent. 

Just why this programme is 
under way is all too obvious 
from the introduction to the 
company's I9S5 annual report, 
published last month. Henry 
Schacht, Cummins' chairman 
and chief executive, says that 
after last year’s 75 per cent 
slump in earnings the com- 
pany's performance over the 


next 12 months depends as much 
on iis ability to cut costs as 
expand sales. 

In a viciously tough market 
Cummins has already been 
forced to drop the price of 
some of its engines by 40 per 
cent. “ Our cost reduction 
efforts are critical to achieving 
target margins at these lower 
prices." Shacht says. 

Ail round the world, diesel 
engine makers — including 
revered Japanese majors — are 
slugging it out with each other 
under the burden of a manu- 
facturing over-capacity of 50 per 
cent. Slashing costs has become 
part of a never-ending conveyor 
belt of change that places 
Cummins in the same position 
as all the world's big metal 
benders. Those that fail to meet 
the pace risk falling by the 
wayside. 

Perkins, the Massey Ferguson 
subsidiary whose worldwide en- 
gine outp'ut is about three times 
that of Cummins, has raised the 
productivity of its site at Peter- 
borough in England — the 
world's biggest diesel plant — by 
30 per cent over four years. It 
has spent £50m on factory 
modernisation there since 19S0. 
and already has plans to outlay 
another £S0ra. 

For Cummins, the squeeze is 
especially severe, since it has 
been traditionally locked into 
the high horsepower end of the 
business, which is at best static. 
Though it has been trying to 
break out of this comer with 
the help of a big research and 
development budget — which has 
steadily risen, to $126m last 
year— -there has been no escap- 
ing the merciless pressures on 
production costs. 

The company estimates that 
worldwide plant productivity 
has already risen by a third 
since 1982. a batterv of 
measures which include invest- 
ment in automated production 



Cummins has been making major production changes to combat stiff competition in a difficult market 


machinery and a reduction in 
labour; its total labour force 
has fallen by a fifth to 19,500 
since 1980. But the size of the 
“ sprint " target to be achieved 
by the end of 19S6, shows that 
very much more was needed. 

Though signs are emerging 
that some Cummins plants have 
been dropping away from the 
“ sprint " schedule, the com- 
pany is planning to push way 
beyond the 30 per cent figure 
over the next few years. “The 
30 per cent itself is not the im- 
portant thing,” says Mike 
Mitchell, director for UK manu- 
facturing. “The real issue is 
to get a focus on something, 
something different. You could 
get up to 2S per cent and say 


well I’ve nearly made it, then 
lose your shin." 

To meet its new objectives, 
Cummins has had to jump 
through hoops to acquire Jap- 
anese-style methods of mat- 
erials handling and production 
design. 

For the past 25 years it has 
had a licensing agreement with 
Komatsu, the Japanese con- 
struction equipment maker, 
whose diesel engine business it 
helped establish. Now the 
teacher has turned to the pupil 
for lessons — not in how to de- 
sign engines, but on how to 
lower production costs. 

As part of the programmes 
that were eventually funnelled 
Into “sprint," Cummins man- 


agers have been scouring the 
shopfloors of Komatsu and 
other Japanese producers since 
the early 1980s. Among many 
other things, they have learned 
to improve their understanding 
and control of workflow, to in- 
crease the efficiency of mat- 
erials handling, and to use 
flexible manufacturing systems. 

It was the Japanese example 
which produced the paper aero- 
planes as a study method. Hence 
too the classroom “card sys- 
tem," logging ou paper the step 
by step process of ordering a 
component, from the first tele- 
phone call to an outside sup- 
plier, to the point at which it 
is installed on an engine. 

One set of actions for one 


WITH A worldwide manufac- 
turing capacity of 9m diesels 
a year, but demand rising 
only slowly from about 6m. 
most engine makers have had 
a rough time of it in recent 
years- With its focus on the 
high horsepower end of the 
market — heavy US trucks 
accounted for more than half 
ot the 130.009 engines the 
company built last year— 
Cummins has taken the prob- 
lems of truek over-capacity on 
the chin, along with the cor- 
porate disasters of the past six 
years in construction and 
agricultural equipment. 

Cummins' turnover last year 
was down to 52-15bn. from 
S2.3bn in 1984 and its pre-tax 


earnings slumped by three- 
quarters to $61m. The heavy 
truck business in the US took 
another downturn towards the 
end of last year and the com- 
pany is predicting that all its 
traditional major markets will 
be flat this year, 

Cummins has also suffered 
from some of the Industry’s 
structural changes. As an 
independent engine supplier 
it tries to act as the engine 
division of the truck and con- 
struction and agricultural 
equipment maker It supplies. 

In Europe, in particular in 
the UK. however, non-inte- 
grated truck builders have 
taken a beating from inte- 
grated makers manufacturing 


their own engines, like 
Mercedes and Volvo, Scania, 
Iveco and Daf. 

In the US three domestic 
truck makers. White, Freight- 
liner and Mack, have been 
taken over by European inte- 
grated track makers offering 
or testing their own engines 
in these trucks. 

Cummins* home base is 
also under attack from the 
Japanese. Companies like 
Nissan, Toyota and Isozn 
have been carving up the 
US market. 

With the slogan “ cost, 
quality and delivery** Cum- 
mins has been B ghffay back. ,j 
It introduced three new 


engines In as many years 
during the late 1970s and 
early 1980s. 

The company Is also 
making a bigger effort to sett 
its engines for military and 
construction, applications and, 
like other engine builders, is 
trying to improve its market 
share in industrial uses Uke 
power generation. 

Cummins has also been 
moving further into engine- 
related products and services 
by acquiring such companies 
as Hobeb a turbocharger 
maker, and — in a deal 
announced last wee k S e l f- 
Changing Gears, a subsidiary 
of the troubled BL .offshoot 
Ley land Vehicles. 


piece of material required 70 
cards, when it could theoretic- 
ally be reduced to four. “ So 
you’ve got to get down to that, 
whether - it takes you two 
months, three months or 10 
years." Mitchell says. 

The Cummins factory at 
Short s, which produces 10 to 
14 litre engines, reflects many 
of the changes sweeping through 
the company’s plants. Rebuilt 
in the late 1970s and early 
1980s. it has always demon- 
strated that Cummins -is a com- 
pany that thinks very hard 
about the way it does things. 

In line with company policy 
it was designed by an architect. 
The car parks were located so 
that all staff walk to their open- 
plan offices through manufacture 
ing areas. Windows have also 
been cut into the wall of the 
canteen where everyone eats so 
that they can see the shop floor. 

Yet despite the careful 
thought that went into the 
plant, its equipment and layout 
were already slipping out of 
date when it was redesigned. 
As one measure of the changes 
started under “sprint,” Shorts’ 
inventory level of 50 days two 
years ago was reduced to 29 
last year (equivalent to film 
of materials). It is expected to 
be lowered to 17 day s this year, 
with an ultimate target of 10 
days. 

As part of this drive, the 
plant’s central stores are being 
broken apart, with the intention 
of bringing components straight 
on to the line on the “ ship to 
use” principle. And Cnmmins 
has become much stricter with 
its component suppliers, not 
only on quality but also on 
delivery tunes. 

Apart from the benefits of 
FMS itself— such as a ninefold 
reduction in machine setting-up 
times— flexible manufacturing 
acts as a focus for inventory 
control and more efficient work- 
flow. 

“What we have to have is a 
pulse,” says Mitchell. “If yon 
want 10 of something every 
day, you don't produce eight 
on one day and 12 the next," 

This concept, long seen as 
crucial in Japanese manufac- 
turing, has been given added 
impetus by last year's funda- 
mental redesign of the Shorts 
shopfloor organisation, in 
which it was split into separate 
businesses: machine shop flow- 
line; the rest of the machine 
shop; assembly work; and final 
test and fitting. 

Reinforcing all the changes at 
Shorts is a very much fuller 
flow of information. Middle 
managers and shop stewards sit 
together every month to be 
addressed by senior managers, 
not only about production but 
also about market -trends and 
the activities of competitors. 

“People used just to come 
in to do a day’s work and then 
leave,” says Mitchell. “Those 
days are finished.” 
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1. Assets up by 25?o on last year to 5ft' ^ 






2. Liquid Assets up to £834 millioo^ 
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3. House Purchase Loans up by 38%^° 


4. Number of mortgages completed 










(Summarised fmm (lie 19S5Britannu Building Society Annual 
Report pn.'scnwd by the Chairman, Me John Quipp AA1B.SJJ 



Britannia Building Society 
achieved a growth rate 6% greater 
. * than the average top 15 societies 
■ } in the U-K.in 1985. 

Assets were up by 2596 over 
A the previous year to £3,582 million, 
with Liquid Assets of £834 million and General 
Reserves of £135 million. 

I am also pleased to report that loans for house 
purchase increased by 38? o to £S62 million, 

■with the number of mortgage completions 
for die year up to 37,900. 

AU of which adds up to an extreme 
jy successful year, particularly 
having contained our Management 
Expense Ratio to just 95p per £100 of mean 
assets;, which is one of the lowest ratios of 
any building society in the moveraent^^J 



The forthcoming changes in government 
legislation will open up a wide range of opportun- 
ities for die Society and its members in die variety 
of additional financial services that we will be able 
to office 

However, priority will be given to those services 
which are likely to become available and which 
could be of help to existing savers and borrowers. 
To conclude,! would like to 
P emphasise that Britannia will not be 
/ seeking Public Limited Company status 
g and that the main business of the Society 
will continue to be the raising of funds 
from savers and through the wholesale 
& money market to meet the likely 
m \ requirements of people wishing to 
“ g borrow money with which to buy 
*and improve their own homes. 




Britannia 

Building Society 


DON’T INVESTA PENNY UNTIL YOU’VE CHECKED WITH US 

BRITANNIA BUILDING SOCIETY, NEWTON HOUSE. LEEK. STAFFS. ST13 5RG. TEL: 0538 385131, 

ESTABLISHED 1856. A MEMBER. Of THE BUILDING SOCIETIES ASSOCIATION, AUTHORISED FOR INVESTMENT BY TRUSTEES. 


INTERNATIONAL 

RNANCIALM1«%. 
SERVICES OU 
& TECHNOLOGY 


International exhibition, conference and seminars 
of services, products, equipment and technology 
for banks, building societies, insurance and 
financial institutions 

fTSAT 86 comprise* an exhibition, a Fin.mci.if Times conference and a 
seminar senes, al designed to help you lake luB advaniage of the 
financial service* revolution. 

For information on exhibiting at thK key event call Philip Mead on 
02 1-705 6707 or John Lawton {City office) cm 01-628 6225. 

21-23 OCTOBER 1906 
THE BARBICAN/ LONDON, ENGLAND 

Sponsored by The Banker. Supported by the financial Times 

« JryjnrK-d liv lndmln.it <ml lrjdr> I jii' I irmlrd. 

Rjd. ktb- 1 hWMV BV-nhoim Cmirt . SuMttil, VVM Mnfijmh B91 J8G ill# 
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Woodside Financial Services Ltd. 

(Incorporated in the State of Victoria) 

U.S. $300,000,000 
GUARANTEED FLOATING RATE NOTES 
DUE JULY 1997 

Unconditional fy Guaranteed by Australian Industry 
Development Corporation 

In accordance with the Terms and Conditions of die Notes, 
notice is hereby given that for die interest period front April 
28 to July 28, 1986 the Notes win carry an interest rate of 
6’-V‘i8% per annum. The amount payable on July 28, 1986 will 
be U.SJS4305.12 and U25.S172.20 respectively for Notes In 
denominations of U.SS2SO.OOO and ll.S^1 0,000. 

The Chase Manhattan Bank, NA, a . . 

London, Agent Bank 

April 28, 1986 cnmm . 


To the “B” Shareholders of 
NOVO INDUSTRI A/S 

Against delivery of coupon number ten payment will be 
made ofa dividend of20% for the year 1985. 

Information on the special taxation rules applicable 
to Shareholders resident in the United Kingdom or the 
Republic of Ireland may be obtained from the Company's 
office in Novo Alle. DK.-2880 Bagsvsrd, De nmark, or 
from Morgan Grenfell &Co. Limited, Registrar's Depart- 
ment, 23 Great Winchester Street, London EC2P AX. 

Payment will take place at Copenhagen Habdeis- 
bsnk A/S, 2 Holiness KanaL, DK-I091 Copenhagen K, 
Denmark, and at ail the bank's branches. . 

28th April, 1986 

NOVO INDUSTRI A/S 


FOR- A nation whose workforce 
and management tend to be on 
the under-qualified side, Britain, 
has a remarkable number of 
organisations setting standards 
and handing out certificates. 

.. Some 250 professional bodies, 
120 industry training organi- 
sations and 85 joint industry- 
councils are involved in the . 
task — all in addition to the 
12 wiaH» vocational examining 
and validating bodies like the. 
Business and Technician Edu- 
cation Council, the City and 
Guilds of London Institute, the. 
Royal Society of Arts and 
Pitman’s Examinati ons Insti- 
tute. 

The number of organisations 
active in the field will almost 
certainly go down — and, it is 
to be hoped, the value of voca- 
tional qualifications will go up. 
— as a result of a report now 
being considered' by - the Gov- 
ernment 

It is proposed that there 
should be a new National 
Vocational Qualification, with 
five levels covering all grades 
of training and examinations 
up -to professional quali- 
fications. Existing examining 
bodies like BTEC and RSA 
would continue to operate 
independently. But their 
courses would be validated by 
a new National Council for 
Vocational Qualifications, with 
their certificates all carrying 
the National Vocational Quali- 
fication logo. 

The end product would be 
akin to the General Certificate 
of Education system, where a 
number of examining boards 
operate within, a common 
framework and set of standards. 

Members of the Manpower 
Services Commission working 
party who produced the report 
studied vocational qualifications 
in Sweden, France, West 
Germany, the Netherlands, the 
US and Japan as part, of their 
investigation. Within their 
different systems, these 
countries were all found to 
tend towards state regulation of - 
standards . — with industry 
actively involved in setting the 
standards— and clear routes 
from school through vocational 
education and training into 
employment. 

In Britain by comparison — 
although some examining 
bodies are highly regarded 
internationally and market 
their qualifications overseas — 
there is far less of a defined 
structure to vocational training - 
and < p«gHfir»qfw T»q . - 

- The EEC is currently moving 


towards harmonisation of 
vocational qualifications across 
the community, and the new 
structure envisaged in the 
report would be compatible 
with these developments- 

In order to test whether the 
introduction erf a more orderly 
framework of qualifications 
would win acceptance in British 
industry, the working group 
carried* out case studies in three 
sectors — hotel and catering re- 
tail distribution and motor 
vehicle repair and maintenance. 

The three sectors differ con- 
siderably in their approaches to 
training. Hotel and catering has 
a statutory training board 
which works closely with the 
industry's management .associa- 
tion and the City and Guilds of 
London Institute in a highly 
s t r u ctured, system. In retail dis- 
tribution, by comparison, the 
working group found “limited 
take-up of courses offered by 
further education, so industry 
training board and no- generally 
accepted structure of training 
throughout the indus tr y." Motor 
repair differed again by having 
a new modular approach to 
training: several examining 
bodies and joint industry board 
operating a craft apprentice 
award scheme. 

If, as is probable, the report 
is accepted by the Government, 
it may well have consequences 
beyond the introduction of a 
more coherent structure, of 
vocational qualifications. One of 
the first tasks of the proposed 
national council would be to 
begin talks with the Secondary. 
Examinations Council — which 
runs GCE. CSS and the forth- 
coming GCSE — about possible 
links between the GCE system 
and the new National' Voca- 
tional Qualification. 

Introduction of the Technical 
and - Vocational Education 
Initiative for 14-18 year olds 
means that schools are now 
increasingl y off ering qualifica- 
tions Uke BTEC and City and 
.Guilds. 

Another priority of the 
national council, alongside the 
MSC, will be to establish a 
structure of new ' industry 
bodies to . set standards of 
achi evement lot ■ vocational 
qualifications. 

This promises to give indus- 
trialists a zeal opportunity to 
help determine the content dr 
training and could’ provoke the 
biggest reexamination of how 
industry/ organises training 
since the Government abolished 
zoosr of 'the s tatu t ory training 

^ Alan Pike 
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INSURANCE 


THE WEEK IN THE COURTS 



Life* 




US Supreme Court to define limits of jurisdiction 


wider disclosure 


BY EMC SHORT . . . 

TRADITIONAL life companies 
assemble today for' what is 
almost certain To be one of the 
most eventful monthly meet- 
ings of the Life Insurance 
Council of the Association of 
British Insurers Jot many years. 

Since the previous monthly 
meeting, the problems of one 
of Its members, United King- 
dom Provident Institution, liave 
sent shockwaves through •: the. 
traditional life assurance sec- 
tor. 

On top of this, the Market- 
ing of Investments Board 
Organising Committee; which, 
handles the marketing aspects 
of financial services, has issued, 
its latest set off proposals, which 
are on disclosure requirements 
by companies to Investors- . 

These proposals will, require 
life companies to provide s con- 
siderable amount of detail about 
tbeir products. Yet, Mr John 
ButterfiU, Tory MP: for Bourne- 
mouth West, an active cam- 
paigner on the Standing Com- 
mittee on the Financial Services 
Bill, considers that as far as 
with-profits contracts -are con- 
cerned Miboc's proposals do.not 
go tar enough. 

The problems of UK Provi- 
dent have brought home to. life 
intermediaries that (hey cannot 
take for granted the security 
of a traditional mutual life com- 
pany. Intermediaries are now 
seeking from life companies 
with whom they place business 
details of their -financial 
security. 

If nothing el esc were happen- 
ing, the UC would have to 
tackle the question of member 
companies providing such infor- 
mation in a standard form that 
life intermediaries could readily 
understand. 

Apparently, the information - 
given in company accounts and 
the Department of Trade and 
Industry returns are too com- 
plex for intermediaries to under- 
stand. 

However, life companies. also 
face problems with the way the 
Financial Services BOl fs ! 
. developing. 

The theme of the bin is the 
fuller disriosure of information . 

Intermediaries ate * : 
now seeUdngirom Ufe . 
companies detaUa of - • 
financial scanty 

to prospective 0 investor' e&.thht " 
they can make informed Judg* 
meats _o»er what thes are 
buying and a valid comparison 
with other form* of investment. 
The argument is over how much 
to disclose. 

Life companies have argued 
that . providing a large amount, 
of information will add to their . 
costs, which the consumer pays 
for, without providing any 
material benefit" 

MPs on the Standing Com-" 
mittee passed- amendments: that 
would have required life com* 
panics to make full disclosure 
on commissions, charges and 


reccivcd'ou selling a particular 
contract and the financial 
penalty Jor. caSWnR*ln, early. 

■ _ These amendments were only 
• withdrawn . on assurances from. 
Mr Michael Howard. ‘ Minister 
for Corporate and Consumer 
Affairs, that the matter would 
be referred baric to Miboc 1 
Mi hoc reported early . last 
week With a set of detailed pro- 
. pourtB on disclosure. These in. 
eluded: 

• Xyisdosaxc of commission 
payments, not only to. reveal. 

..«te bias between life companies 

One approach mold 
be to provide much 
more information in 
tt^rowtlgilS : . - 

but .also to reveal commission' 
bias between different con-' 
tracts; 

• Disclosure of charges on life 
contracts and unit trusts where 
these are identifiable; 

• Disclosure , of estimated sur- 
render qr cash-in values with a 
comparison with the amount of 
premiums paid. - 

It is the disclosure of charges 
on witb-profit business that is 
the cause of -the current prob- 
lems, . 

Unlike unit-linked business, 
where the chtoges are specific 
. ■ though somewhat complicated, 
witb-profit business pools every- 
. thing— investment costs and 
mortality. The only. Identifiable 
■■ charge Is the commission pay- 
ment The M&boc document was 
somewhat vague -op charges for 

' with-profit business. 

- However Mr • ButterfiU is 
quite definite on the subject. 

. White he . generally . welcomes 
the Miboc proposals as a step 
tn the direction of ‘the pro- . 

- Iposed. amendments, they -fall 
short in respect of with-profit 
contracts. M they stand . they 

" would put, with-profit business , 
at a competitive advantage with 
. unit-linked business. 

Hb -feels that h( present in-: 
vestors offered . pith-profit con- 
tracts are buying a M pig in a 
poke ” — a view reteforced . by 
the UK Provident problems. Be 
feels these companies should 
provide at least a breakdown 
■ of va$t costs arid Investment 

- performance, including a .return 
on capital before and after infla- 
tion.. .. ;• •••:.•. 

..Mr Weinberg .staled .that 
Tfiboc would-^bok agMn afurfs 
point aspart of Its-: general dis- 
cussions wlth ther industry cm 
the proposals 

One possible approach would 
he for life companies to pro* 
vide much more information in 
the DTI returns under insur- 
ance company legislation — not 
a solution that would commend 
Itself to Mr ButterfUL 
.*• Anyway (be ball is in the 
court of Miboc and the Ufe 
assurance industry^-the UC 
waa not prepared to: comment | 
ahead of today’s meeting. How- 1 
ever Mr ButterfiU warns that if | 
Miboc does not come up with ; 


THE US courts' h^hit of making 
direct orders for the disclosure 
of documents within the juris- 
diction of foreign courts has 
caused trouble recently. The 
.US Supreme Court— after wash- 
ing its hands of the issue on 
several earlier occasions — 
agreed at last to say what, if 
any, the haute are, to such 
extraterritorial orders defying 
the Hague Evidence Convention. 

The court decided on April 21 
-to review -the' decision of the 
Bederol Court of Appeals for 
the Fifth Circuit, which held 
in '. Messerschnatt _ Boikov 
Bloknu CttbB v Walker that 
when they have personal juris- 
diction oyer the defendant, US 
courts need -not use the pro- 
cedure provided by the Conven- 
tion and can compel pre-trial 
discovery of documents held 
abroad directly, without going 
through foreign courts. 

This issue has created much 
-unpleasantness and lias even 
led to diplomatic, conflicts, 
particularly in eases where 
banking secrets were involved. 
Mot only US courts out US 
revenue authorities as well use 
a «h»»ay short cut- Instead of 
sending a letter of request to 
the' courts of (he country where 
(he documents are, they try to 
compel a New York office to 
obtain it for them. 

Such attempts to obtain docu- 
ments which a bank is barred 
from disclosing by the law of 
the country in which it operates 
have been repeatedly rejected by 
foreign courts, most recently by 
the Hong Kong Court of Appeal 


In the case of Chose Manhattan, 
and in the UK by Mr Justice 
Legg&lt in XAG v A honk (1983. 
2 ALL EK 464). . 

Unlike the Hong Kong court, 
the En glis h court did hot reject 
the US order for discovery of 
documents absolutely, because 
it infringes the UK sovereignty, 
but on the balance of conven- 
ience. It reasoned that the US 
District Court which ordered 
the discovery was unlikely to 
go ahead with contempt pro- 
ceedings against the 'bank if 
that bank, were prohibited from 
complying with the order by an 
‘rewj.HcV court 

Result 

Such conditional rejection of 
the extraterritorial discovery 
order shifts the onus hack to 
the US. suggesting that It could 
have, its way if it decided to 
penalise the bank. For this 
reason, the result of - the 
Supreme Court’s review of the 
decision in Messerschmitt may 
be of even greater importance 
for the UK than for Germany, 
which is directly involved. 

Messerschmilt’s products in- 
clude helicopters. One of these 
crashed in .Texas, The. bene- 
ficiaries of the three accident 
victims sued Messerschmitt and 
its US distributor, MBB Heli- 
copter Corporation. 

Messersctunltfs counsel was 
directly served with 32 requests 
for production of evidence, 
ranch of which required produc- 
tion of documents in Germany. 
Mes«ersclunitt refused • to 


comply, arguing that by falling 
to follow the procedure pre- 
scribed by the Hague Conven- 
tion, the requests sought to 
violate German sovereignty. 

This argument was rejected 
by the District Coon in Dallas, 
whose decision was confirmed 
by the Federal Court of Appeals 
for the Fifth Circuit. 

The Hague Convention was 
designed to avoid conflict 
between countries with differ- 
ing rules on evidence in civil 

-litigation. The difference is par- 
ticularly great between common 
law countries, where discovery 
is managed by attorneys, and 
civil law countries, where 
judges decide what evidence 
may or should he produced. 

There is also a substantial 
difference between the US and 
most other countries in that the 
US courts are willing to com- 
pel pre-trial discovery of 
documents which are only 
vaguely defined, held by third 
parties and of uncertain rele- 
vance to the dispute. Often such 
documents are requested by US 
plaintiffs in order to find some 
cause of action still undefined 
at the time of the request. 

Most other countries, includ- 
ing the UK and Germany, are 
strongly opposed to such “ fish- 
ing expeditions.” For this 
reason, the Hague Convention 
provides that requests for 
documentary evidence from 
abroad should be addressed to 
the court within whose jurisdic- 
tion they lie. 

Though the US ratified the 
Convention in 1072, the first 


cases when defendants insisted 
on the use of its procedure 
arose in the US courts only in 
1881 and 1982. Since then the 
number of such cases has 
rapidly increased. About 1,500 
such cases are pending and at 
least 27 have already been 
decided. 

The decisions of the courts 
are not uniform, though most 
seem to insist that there is no 
obligation to use only the pro- 
cedure provided by the 
Convention and that, the US 
court can compel the defendant 
over whom it has personal 
jurisdiction — as in the case of 
Messerschmitt, which has a US 
subsidiary— to bring the docu- 
ments to the US and make them 
available to the other party. 

The courts argue that as the 
documents are brought first to 
the US. their order does not re- 
present any interference with 
the judicial sovereignty of 
another state. 

Violation 

These arguments were re- 
peated in the Appeal Court 
decision in the Messerschmitt 
case. Messerschmitt’s request 
for judicial review is supported 
by the German Government, 
which argues that the vast 
majority of requests for the 
production of documents 
located in Germany- is made to 
parties subject to an American 
court's in personam jurisdiction. 

T.imiHn g its application to 


cases when such jurisdiction 
does not exist would render 
the Convention meaningless. 
This was not contemplated by 
the parties to the Convention, 
says the German Government 

The Federal Republic of 
Germany also considers It a 
violation of its sovereignty when 
a foreign court uses the threat 
of sanctions to force a person 
under the jurisdiction of 
German courts to remove docu- 
ments from Germany to the US 
for the purpose of pre-trial 
discovery. 

The German Government’s 
arguments are opposed In an 
omiscus curiae brief presented 
by the Department of Justice 
and the Department of State for 
the US Government. They insist 
that the history of the conven- 
tion reveals no intention of 
prohibiting the accepted prac- 
tice of conducting extra- 
territorial discovery according 
to US Federal and State rules. 

American courts may exercise 
jurisdiction over a foreign party 
if its VS contacts are sufficient 
to make it reasonable and just, 
and though they may use the 
procedure prescribed by the 
convention, they may also make 
direct orders. The US courts 
are virtually unanimous, states 
the brief, that the convention 
is not exclusive. 

The US Government admits 
that international comity 
obliges US courts to give 
“ respectful consideration to 
claims of foreign judicial 
sovereignty." But for this, there 
can be no fixed rules; in each 


case, the interests of the US 
and of the foreign state have 
to be carefully balanced. 

The US Government con. 
eludes that as the convention 
allows foreign countries to 
refuse pre-trial discovery o! 
documents, it cannot be accep- 
ted as the exclusive means of 
obtaining evidence abroad; if it 
were, foreign authorities could 
become final arbiters of dis- 
covery disputes in American 
proceedings so displacing the 
authority of US courts to 
employ traditional devices pro- 
vided by Federal and State 
Court rules. 

Decisiou 

The conflicting views could 
not be stated more sharply. The 
resolution of this important 
conflict is now in the hands of 
the Supreme Court. Its decision 
will also indicate what impor- 
tance one should attach to the 
Administration’s recent legisla- 
tion proposals aimed at reduc- 
ing jurisdictional conflicts of 
the Laker type. 

If the Supreme Court con- 
firms the lower court’s attitude, 
the proposed legislation, if 
passed by Congress, will have 
little beneficial effect 
No 8S-99 (petition for certiorari 
granted on application by 
Wilmer, Cutler & Pickering, 
attomies lor Messerschmitt 
Bolkow Blohm CMbB). 

Justinian 
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The hand that takelh away also givetfc a little 
back. 

Nearly forty years ago, just after food rationing, 
the exchequer decreed that everyone be allowed the 
princely sum of three shillings a day, tax free, for 
Junch. 

In those days a crisp new Luncheon Voucher 
would have bought you a ‘Businessman’s Lunch’ of 
soup, meat and two veg with gravy and jam roly-poly; 
and probably a cup of tea and two slices for good 
measure. 

Today I5p might just about buy you the cup 
of tea. 

The basic allowance is dearly an anachronism 
and we are doing all we can to change it. 

Nevertheless the tax position on Luncheon 
Vouchers is a lot better than might first appear. 

Because as with staff canteens, they attract no 
National Insurance Contributions. 

If you spend £1 a day as a cash allowance 
towards the cost of lunch, your staff would, after tax 
and NIC contributions, be left with oGp net. 

If instead you gave a£I Luncheon Voucher the 
same person would find themselves with 75p. 

Over a year with no extra cost to your company 


your staff would get 35% more than if you’d given 
them cash. 

These figures have impressed such financial 
giants as Commercial Union, American Express and 
Legal & General. 

In fact some 14,000 companies of all shapes and 
sizes now pass on the benefits of Luncheon Vouchers 
to their employees. 

Nor is Number 11 Downing Street the. only 
posh address to accept them. 

Many of the country’s most salubrious establish- 
ments are as happy to take them as the Cherry Tree 
Cafe around the comer. 

And the same, we suggest, can be said for your 
staff. For you needn’t have the acumen of a financial 
director to recognise that a Luncheon Voucher is 
worth even more than money. 

If we've sufficiently whetted your appetite and 
you’d like a closer look at Luncheon Vouchers, get. 
your secretary to phone 01-035 4424- and ask for 
Chrisjones. 

Alternatively; send your business card with a 
request for details to the same person at Luncheon. 
Vouchers Ltd., 50 Vauxhall Bridge Road, London 
SW1V2RS. • 




EARLIER this niaaih the Welsh 
reveiapaen: Agency in-.-iitd a 
spied audience of bankers 
brokers and investment 
^aapgers 10 the bmh of the 
'-“ r * 21 " Consortium a new 
'■enture fund aimed orimarily 
at Providing money for Welsh 
companies and developing the 
«elsh capital into a serious 
financial centre. 

Formed by the agency itself 
and five City of London venture 
capital funds, the consortium is 
V* e ,aiest example of the 
'' D A's more commercial 
approach to economic develop- 
ment. 

“ It's a one-stop shop for 
entrepreneurs in need of equitv 
finance.” claims Mr David 
V.’aterstone. the WD.Vs chief 
executive " It is the first ready- 
cade syndicate in the venture 
capital industry.” 

This involvement with the 
world of private sector finance 
has become the touchstone fpr 
many of the WD.Vs activities 
and is mirrored north of the 
border by its counterpart in 
illasgow. the Scottish Develop- 
ment Agency. 

Both are just 10 years old, 
both were children of the 
Labour Party's thinking in the 
1970s and both under private 
leadership have had to come to 
terms with Mrs Thatcher's 
economic philosophy m the 
19S05. 

" We are here to create pros- 
perity.” says Mr Watersone, 

not jobs. If jobs come, so 
much the better. But healthy 
and permanent jobs only come 
from healthy and permanent 
companies and vve are seeking 
to create the conditions in 
which healthy and permanent 
companies can operate." 

Mr John Williams, the WDA’s 
chariman. emphasises the point. 
” We now realise that you can- 
not solve the problems of the 
economy by throwing money at 
them.” 

In Scotland. Mr Robin Duthie. 
the SDA chairman observes: 
“ We should not be seen as the 
prime mover in business. Our 
rule is that of pump Drimer. not 
major investor. We ore a 
catalyst.” 

Such comments reflect the 
change of thinking since the 
heady days of 1976. when a 
more direct form of interven- 
tion was very much the political 
vogue. 

Mr Willie Ross, then Secre- 
tary for Scotland, said the SDA 
had to ” involve itself directly 
in industry." It was expected 
to “ regenerate " the economy. 

The work facing both 
agencies on inception was 
daunting. Wales and Scotland 
were still dominated by heavy- 
industries: steel, coal, railways 
and the docks, with Scotland 
additionally dependent on ship- 
building and heavy engineering. 

Both unemployment and 
social deprivation were higher 
on average than avwhere in the 
UK outside Northern Ireland. 

The agencies were therefore 
told to accelerate their advance 
factory building programmes 
to create jobs, to improve the 
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Tending their gardens: Robin Duthie of the SDA (left) and John Williams of the WDA- 


Development agencies 


Pump-priming is now 
the name of the game 


environment through clearing 
urban dereliction, to take equity- 
shares in companies and to 
attract footloose international 
companies. 

This approach disappeared 
with the arrival of the Conser- 
vative Government in 1979. The 
town hall politicians and union 
leaders who called the shots 
were replaced by men from 
industry. 

Not all the original aims dis- 
appeared. The WDA still 
undertakes a considerable 
amount of advance factory 
building and the SDA continues 
the work started in Glasgow's 
depressed East End by under- 
taking urban renewal projects 
in Leith, Dundee and Inver- 
clyde. 

Their role of catalyst is. how- 
ever. far more important now. 

Mr Edward Cunningham, the 
SDA's director of planning and 
one of the few senior executives 
to have been with either agency 
from the beginning, says the 
SDA set out to create a new 
image for Scotland. But he con- 
firms that the original aims are 
far less relevant now. 

“ Factory building Is no 
longer an end in itself. When 
we began, the business com- 
munity in the whole of the UK 
was standing aside from the 
real problems and we had to 


By Anthony Moreton 


look for sensible solutions to 
Scotland’s problems. 

“We came to realise quickly 
that our primary function was 
economic, not sociaL It was to 
rebuild the economy, not just 
provide jobs. We now believe 
the aim should be to make the 
economy dynamic and vital, to 
help the creation of wealth in 
the country." 

Echoing the words of Mr 
Waterstone in Cardiff he says 
that “ Scotland has to be eco- 
nomically successful if the 
social problems are to be cured. 

“But we cannot do every- 
thing. We have to limit our 
ambitions and try to do what 
we have chosen to do very welL” 

Unlike the WDA. Mr Cun- 
ningham believes the SDA’s 
role as an investment bank has 
become less important. The 
agency has pinpointed areas, 
such as offshore technology, 
health care, food processing and 
advanced engineering on which 
to concentrate its resources. It 
believes the emphasis is on in- 
dustries for the future, rather 
than those of the past. 

In Wales, according to Mr 
Williams, the primary air. is 
now "to change the birth rate 
of businesses. Unemployment 
is very real, but we have to 
create businesses to absorb iL 
There is a scarce pool of in- 


ward investment now and our 
thrust must be to induce Welsh 
firms to emerge." 

The Cardiff Consortium is 
only one. if a major, way of 
doing this. The agency also has 
a programme of taking business 
appreciation to the schools and 
colleges. 

The Welsh, unlike the Scots, 
do not generally take kindly to 
business, have fewer entre- 
preneurs, and prefer to send 
their sons and daughters in pur- 
suit of socially acceptable pro- 
fessions, especially teaching. 

“All this has to end," says 
Mr Williams. “If it is to end 
we have to capture the imagi- 
nation of young people early 
on and get them to see that 
business can be interesting and 
rewarding." 

There is. meanwhile, a third- 
agency in the UK. the Northern 
Deland Industrial Development 
Board, which is sometimes 
overlooked. The problems of 
Ulster — not just the political 
ones — have dictated a different 
approach so the board is not 
strictly comparable with the 
two mainland agencies- 

The board's role remains to 
alleviate unemployment and it 
continues to throw money at 
the problem, the De Lore an car 
company being the most famous 
recipient. It is a direct arm of 


government, acutely conscious 

of the highly active and pub- 
licity conscious Industrial 
Development Authority (IDA) 
South of the border, with which 
it inevitably competes for 
internationally mobile inward 
investment. 

The Northern Ireland govern- 
ment Is most unwilling to relax 
its hold on the board. The 
result is that senior posts rotate 
quickly — it has six directors 
and there have been at least 
as many changes in a relatively 
short period — and the decision 
making process tends to be 
cumbersome. 

Both the SDA and the WDA 
have burned their fingers over 
some investments. Seven-figure 
sums have had to be written off 
in Scotland with Goraba Stone- 
field. the company intended to 
build four-wheel vehicles, and 
in- Wales with P. Leiner. a lead- 
ing gelatine manufacturer, 
Parrott, manufacturer of floppy 
discs, and most recently, Berlei. 
the lingerie concern. 

After the Leiner fiasco, tbe 
WDA instituted new investment 
techniques 

Tbe new approach by the SDA 
and the WDA, by contrast, could 
be a role model for any English 
agency which might emerge in 
the future. The Conservative 
parly is now seriously consider- 
ing including a promise in its 
next election manifesto to set 
rrp agencies for the North East, 
the North West and Devon and 
Cornwall, possibly even for the 
West Midlands. 

Mr Norman Tebbit, party 
chairman, is said to 'be keen on 
the idea, although as Secretary 
for Trade and Industry, and so 
responsible for regional policy, 
he displayed no interest at all 
in the creation of English 
agencies and precious little in 
regional policy. 

Mr Tebbit, however, would no 
doubt approve of the sentiment 
of Mr Duthie. who says that 
“the SDA, like God, helps those 
who help themselves." 

Ten years ago there was con- 
siderable scepticism as to 
whether the agencies could do 
what they were asked to under- 
take. “That was understand- 
able," says Mr Cunningham, 
“since we had been asked to do 
the wrong things. Now we are 
doing the right things and the 
credibility gap has been 
reduced. 

“The challenge now is to get 
both Scotland and Wales m end- 
ing fast enough to catch up 
economically with the rest of 
Britain.” 

The gap between the two 
countries and England has, in 
fact, narrowed — but for the 
wrong reasons. As the Welsh 
and Scottish economies have 
strengthened, parts of England 
have slipped back, to the point 
where even the West Midlands 
can be portrayed as a depressed 
area. 

Perhaps the time is ripe for 
it too. to have a little of Mr 
Dutbie’s divine intervention. , 


Insolvency in Britain 


How directors may 1 
caught by the Act 


THE CONFEDERATION of 
British Industry suspected it 
would “ penalise manifestly 
honest and competent direc- 
tors." the British Venture Capi- 
tal Association claimed it 
wonld “stifle the growth of 
entrepreneurial industry," while 
the National Consumer Council 
warned that it would “catch no- 
body at the right time and 
everybody when it was ' too 
late.” 

After nine years of drafting, 
redrafting and a parliamentary 
career which embraced ' no 
fewer than 1200 amendments 
the Insolvency Act came into 
force last October. 

The two most contentious 
provisions of the Act. on the 
disqualification and personal 
liability of the directors of 
insolvent companies, come, into 
effect today. 

Tbe Government embarked 
upon tbe Leviathan process of 
overhauling the law on insol- 
vency with tbe apparently in- 
nocuous objective of penalising 
unfit directors and of prevent- 
ing companies from continuing 
to trade when insolvency was 
inevitable. 

Unfortunately, hitting upon 
a formula for punishing unfit 
and incompetent directors, 
without penalising the inno- 
cent, proved much more diffi- 
cult than the Government had 
anticipated- 

None the less, for all the 
lobbying and counter-lobbying 
during its revision, tbe pro- 
visions for disqualifying unfit 
directors have met with general 
approval 

Under tbe new legislation, 
when a company becomes in- 
solvent the “office holder” — 
generally the voluntary liqui- 
dator or administrative 
receiver — must scrutinise the 
conduct of its directors in the 
three years before insolvency. 

Should the directors’ conduct 
be deemed to be improper, a 
report will be submitted to the 
Department of Trade and In- 
dustry. The case will then be 
referred to court which win 
decide whether a disqualifica- 
tion order should be taken out 

“After all tbe fuss the Act 
has produced a sensible and 
workable procedure for prac- 
titioners to follow” says Roger 


By Alice Rawsthora 

Smith, a partner in account- 
ants, Peat Marwick Mitchell. 

“ A great deal of responsi- 
bility is placed on tbe office 
bolder, hut by setting up Its 
disqualification unit the ^TT 
has shown that it is prepared 
to give us the administrative 
supoort we need.” 

The provisions on the per- 
sonal liability of the directors, 
of insolvent companies have* 
however, turned out to be much 
more contentions. 

This part of tbe Act has been, 
devised to ensure that directors 
take prompt action to minimis e 
losses to creditors once the 
failure of tbe company seems 



unavoidable. Under section 15, 
directors may be held to be 
personally liable if the court 
believes that they knew, or 
ought to have known, prior to 
the winding-up of the company, 
that- there was no reasonable 
prospect of averting insolvency. 

The problem here is -one of 
interpretation. ** How will the 
court decide when the directors 
should have known that the 
company would have to eo into 
liquidation?" asks Bill Roberts, 
a partner in' Ernst- find 
Whinney. - ■ • 

“There ds a tendency in 
Parliament to assume that at 
some moment In time— at 320 
on Tuesday afternoon — the 
situation becomes irrevocable. 
In practice, things just aren’t 
as dea rcuL" . 

There is also concern.: that' 
directors of the company who, 
by virtue of their function, 
cannot be expected to have 
access to detailed financial in- 
formation or to exert influence 
over the company's finances, 
will be penalised unfairly. 

The Insolvency Bill was 


amended to try to wke, accotmi^- 
of this— and of the position oiF r . 
the inexperienced directors of 
relatively small companies. who 
have previously had ns nCMf;';Y/. 
Sot sophisticated financial skills 
— tint the wordbtg of\"thfcL _f 
amendme nt is thought , to be ; V 
open to misinterpretation, 

The Bill was also amended t» .\ 
make provision for »oa-e«ett*y ;; 
live directors who may be abfe'r- 
.to identic . problems^ - SPUV > 
through no fault of their own, : ; 
are usable to rectify -them< 
However, there are tifigepSK: ; 
doubts about this amendment. 

- The position of banks and of: 

“ company doctors " — new man- >7 
sgement teams whidt ' *«£ : i: 
drafted in at thy last 
cope with the probte z tts carried " 
by the old regime — is a3» 
ambiguous. 

" When the Act was drafted . 

: there was so intention of peoaK Ai 
ising those who act honestly : ■? 
and properly in the befit" li'.i. 
forests of their company and Its 
creditor*,” says Roger Smith. 

' ' “ Foe these directors the - beat 77- 
defence is efficiency. They will 
have to keep better. reconW of , 
.tbe company's affairs, to take aj? -- 
more objective view of its prot-' v .-. 
pects and to have a finer appro- 7 
elation of what continuing tp 
trade wifi imply." 

There is. however, a danger 
that directors will be so con- 
cerned about the risk of in- 
during personal liability under — 
the new legislation that theyl- 
wiB be inhibited in their. - 
attempts to salvage the com* . 
party.. 

“Directors don't know ext- . 
tmgh about the new legislation 
and are likely to be over-cau- 
tious in thefr approach to it" 
says Stephen Adamson, a senior • - 
partner m Arthur Young. , 

"When a company runs into" /: 
problems there is -a chance thfit - 
the directors wiD panic find take., -'- .. 
a. premature decision to put it ' 
into liquidation, when it might . 
have scraped through." 

Eventually all these areas of : - 
anmbigutiy will be riartfled by 
case law which wiH indicate ■ 
bow- the courts intend to inter- 
pret and thus implement the 
Insolvency Act, 

“But building up case law 
is fivexy. very lengthy process.” 
says Adamson. —la th* mean- 
time we all face months, even, 
years, of uncertainty.’* " ' 


Contracts and Tenders 


SOKOTO AGRICULTURAL AMD RURAL DEVELOPMENT AUTHORITY 
INVITATION FOR BIDS (IFBI SAHDA-6 

CSfaol tscuancnoHrMijncri Aar, 1 u 19 M 


1. TV, F«tS«r*l of Nr-er'j hja -Wirt a roar l™ the Imrmotlonjl Bank far Raceiumiclion 

ana Dm«»ptoii iTV W'l; fanr. in waul teotnfa Ufa coax ol So uu farranani M 

Ruril Orveiopwror Auvw-Xv iSAHOA) aoo ■> ■mrndao mar Dan ol tea Dranfa ol Bu loan *A) bo 
aoobod Id riip'biv o*v-rr*vm unocr me CO":r*a far Ufa »jp"« ami (fa Jivory gi riant. Vwdries ana 
Equipment lot SotoK A jiruoi an; Pu'jl Dcrrlcumcnt .Ouinonry. 

S SAftOA nor, 'miioi ujlrd bwj Iron* **■» Ofa blddorc bom World Bank member Coumriea including 
Srm mm no ana bntn lyr Ufa supply ol 


Dolivor, SdiMulo 


WheeiirTaoricaper jMHP(««flkW*poii»tJf lumu 

struck 1 7mJ neaped t'lippioi. 


MoloryrMrulKHPlIiJIlWJappro..- 
byaroubesuM ttuitunomiung scaribar 


Vibratory Boiler - Mtcrwmuih reopened- 5 
Wo Hirrcxnjnt appro,. 


T’aoor Apncuituratbfl* TOV ISdkWI— 
fryd'niki 3 Doans Ime age- tow oor 


ttlduirhc toons rarer 


Saloon cars- l6C0-ia00te-p«'iploi'®»*- 
buiR in air coMiaonvg -» doors 




Truck ebastitiMib tSOHPIIimWlapsrci, - 
engine I? tonnes cepadrv - from 9000 utres 
urn e - 1 an fe wi m sp 1 av bar a nd 90mm mix lot 
WHIllkH 


Truck moss's until IJ 0 HPt»W»njiino -7 
Ipnnm <0 treaty I at do ml h 1U1 MC'Osiov 
steel body 


S4wimin3200ayscdiocolpltd 


dwipMi l20dmnorracaipTtV 


4 omiiei 120 days olraceiptal 


4wfthn ISdjyiofmcepcol 


Trucketuiafewirn IJOWiMkWI engine-7 
innifasejpomv boedynOipiocajM type seel 
baov hign siovtj 


3 infamnedeitg ofa b 4 den m»v obtain lur-rer Information one mapoadiebldtkngtiacomenUaithe 
office of: 

1. SwlokoAprie jiiruii and Rural Dev Aulboiiry 
Abdullah Fmio Rood 

RMB2S45 

5bk0to.N.geria 

TpleiNO T3J7I- SADPnO-NO 

2. Federal A(meu«LislFlei»uipTicnl Agency IFARAJ 

77 Dover Street 
London WtriJPA 
Lhuudhmgaoni 
7eM0ll4?9 3K9 TUta: 23SM8 

4. A complete set ol tudangdecumentsmav pe purchased tnranv hnemleti eligible bidder on dig 
tuDnouor ol jvn ,nen eopr canon 10 in e a bo^iand upon payment of aiton-iefun oobfa fee Ol 
USSRM 00 or Moaotrif purdused mMrgeiU. 

5. auiwosrt'uittfaKcetnpjnJr'lbv ab .0 bond or bank ouaranreeeourva lent rDK.dtnobrtl vrt ire either In 

Nan rfa iocaMM pi in a Irerly convem cue currency if a Ictrrqn o«L 

6. Tetiea"dpiaeetorBubmi»onBl®^Ss:BiilsyiiWbeiecc?iioilon»»uiitinOOOAm.llbc»lllme5onJulyl5. 
1936 at Ufa tel to*mg address. 

The r-rooramme Manage' 

SoiotoAfl'ieufiruaMn jRurjiDeve lopm cm Au horlly 
PWH “as 

S 4R0 A Headauarlers 
Abauilan, codioFtoad 
So iota. Nigeria 


THE BANKER 

JUNE ISSUE 

FINANCIAL FUTURES AND OPTIONS 

The JUNE issue of THE BANKER will bo discussinfl The world's futures 
-kchanaes and Jheir instruments and contracts in very considerable detail. 
Banks and near banks are the mam players in the ruiancief futuRes •rano. 
THE BANKER ■* the undisputed, really distinguished wholesale banking 
monthly journal lor policy-making management In commercial banking 
and treasury finance. These factors unite to otter an outstanding opportunity 
to sell your expertise and services to banks and financial institutions 01 

70 *dyeiTrse a in ihi^imperunt Study at the FINANCIAL FUTURES A OPTIONS 

market please contact: 

The Marketing Director 
THE BANKER 

102-108 Clerk anwell Road, Louden EC1 
Tel: 01-251 3821 - Telex; 23700 


SOKOTO AGRICULTURAL AND RURAL 
DEVELOPMENT AUTHORITY 
INVITATION FOR BIDS (IFB) 

Date of Issuance of Invitation: May 14, 1986 
Loan No.: 2185 UNI 
IFB No.: SARDA/7 

1. The Federal Government of Nigeria has nacaiveds loan from tlte International Bank for 
Reconstruct ion and Development (The World BankJ. in various currencies towards the 
cost of Salrota Agricultural and Rural Devrctapment Authority tSARDA) and it is 


and Delivery Hose: Cereal Grinders and Generator sets. Sokoto Agricultural and Rural 
Development Authority. 

2. SARD A now *mv<tes seated bids from eii g'bte bidders tor the supply of: 



DMcrfptton 

Quantity 

Delivery 

Reguirsd 

Animal Drawn Ridgora 

2JQ0Q units 


Animal Drawn Toolbars 

1.000 units 

Within 120 days ol 
receipt ol older 

2 inch (Mfrol pumg sets 

3 inch octroi pumo sots 

7.000 s«s 
1000*) is 

Within 90 days qC 

ffiCflipt Of OITJff 

3 inch diesal pump sms 

4 inch diesel pump sots 

400 unim 

100 units 

with In 90 days ol 
raceipt of order 

2 inch Suction Hosa 

3 inch Suction Hose 
« inch Suction Hose 

2 mch Delivery Hose 

3 inch Delivery Hose 

4 inch Delivery Hose 

. 50,000 meters 

15.000 meters 
500metere 

50.000 meters 

15.000 maters 
500 meters 

Within 90 days of 
reeetpt of order 

Cereal Grinder 

1 200nos 

WuMn 120 days of 
receipt ol order 

Generator sets 1 .5 KVA 
Generator seut2.SKVA 

2,500 units 
1500 unit* 

Within 120 days of 

1 receipt of order 


3. Interested eligible bidden may obtain further information and inspect the bidding 
documents at the office of: 

I. So tolo Agricultural and Rural Devefopmenl Authority 
Abduilahi FodipRoad 

PMB22JS 

Sokoto. Nigeria 

Telex No-raiTI - SADPRO-NG 

J. Federal Aaricuttural Recruitment Agency (FARAI 
27 Dover Street 

London VW1X3PA 
United Kingdom 

Tel: «1J 0393823 Tel«: 29623S 

а. A complete set of bidding documents may be purchased by any 
Interested eligible bidder on the submission of a written application to the above and 
upon payment of a non-refundabfe fee of USS300.00 or N 300.00 if purchased in 
Nigeria. 

5. Ail bids must be accompanied try a bid bond or bank guarantee eouhralent to 5% of the 
bid value either in Nana if a local Md or in a freely convertible currency if a foreign ted 

б. Tone and place tor submission of bids: Bids win be received only until 10.00 aan. 
(Local time! on July 30, 1386 at the following address: 

The Programme Manager 

Sokoto Agricultural and Rural Develop me nt Authority 
PMB224S 

SARD A Headauarters 
Abdutlahi Fodio Road 
Sokoto. Nigeria 


Company Notices 


CAISSE NATION ALE DES 
TELECOMMUNICATIONS 

Registered OMcc: 

20 Avenue SUoo - 7SQQ7 PARIS 

»':% BONOS 1979/1 9B6 OF USSI.OOO 

The holders of 9I.-1, Bonds 19791 
19S6 ol U$S1 .ODD are advised that alt 
thO outstanding securities will bo 
redeemable at oar at tbe fcnai due 
date ot June IS. 1966 at the offices 
of tne loll owing establishments: 

BANOUC NATIONAL* DE PARIS, 

PARIS. 

— BANKERS TRUST INTERNATIONAL 
LIMITED. LONDRES 
— flANQut BRUXELLES LAMBERT 
S.A BRUXELLES 

BANQUE NAT I ON ALE DE PARIS 

(LUXEMBOURG) S-A-. LUXEM- 
BOURG 

— BANQUE INTERNATIONALE A 
LUXEMBOURG. LUXEMBOURG 

BANQUE PARIBAS. PARIS 

FRENCH AMERICAN BANKING 

CORPORATION. NEW YORK 

WEST DEUTSCHE LANDES0ANK 

GIROZENTRALE. DUSSELDORF 


The Board of Directors of the Trust 
Maatschappii Curacao 1 8.V. (lor- 
meriy N.V.) at Am nerd am will 
convene an extraordinary meeting 
of their holders of certificate* iff the 
Industrieele Groota Club/ Dam 27. 
Amsterdam, on May 14th. 1966 at 
3.30 p.m. 

To be entitled to attend this meet- 
ing. holders of certificates are 
required to deposit thslr warrants 
of certificates by May 7th, 1986. 
with Bank Maes en Hop* NV.. 
Amsterdam. 


Clubs 


EVE has outlived the others because of a 
oeiiey of lair cuv ana value for money. 
Supper front 10-3.30 am. OilCO and top 
nwaicuns. glamorous mtaxesaes exciting 
iMnftMA IB 9. Regent SL. Wl. 01-734 
OH7. 


LEGAL NOTICES 

The Trsdff Mark No; 882620 consisting 
Ol the word *' CHEQUERS “ and 
registered in respect ol " Alt goods 
included in Class 30. but not includ- 
ing biscuits or any goods of ths 
same description as biscuits and not 
including ceraals * was assigned on 
1st August 1985 by Leak (UK) Limited 
of 46 Middle Way, CHinnor. Oxford- 
shire to Chlltarti Confectionery 
Limited of PO Box 11. Loughborough. 
Leicestershire LE11 IRA WITHOUT 
THE GOODWILL OF THE BUSINESS IN 
WHICH THE MARK WAS THEN 
IN USE.* 


Company Notices 


7 SOCIETE 
GENERALE 
ALS ACIENNE DE 
BANQUE 
S US 40.000.000 
FLOATING RATE 
NOTES DUE 1995 

For the six months. April 
.15, 1986 to October 14, 
1986. the rate of interest 
has been fixed at 
6 15/16 % P.A. 

Tbe interest dose on October 
IS, 1986 against coupon 
nr 3 will be S US 3S2.66 
and has been computed on 
the actual number of days 
elapsed (183) divided 
by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 


CENTRAL- 
EUROPEAN 
INTERNATIONAL 
BANK LTD 
S US 30.000.000 
FLOATING RATE 
NOTES DUE 1996 


For tiie six months, April 
15, 1986 to October 14, 
1986, the rate of interest has 
been fixed at 7 1/16 % P.A. 

The interest due on October 
15, 1986 against coupon 
nr 1 will be S US 3.590,10 
and has been computed on 
the actual number of days 
elapsed (183) divided 
by 360. 

THE PRINCIPAL 
PAYIN G AGENT 
SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 


IU INTERNATIONAL CAPITAL 
CORPORATION N.V. 

USS2S.000.000 RETRACTABLE 
FLOATING RATE NOTES OUE 1992 
NOTICE IS HERCBV GIVEN that for 
9s.,.* ■. P *T. ,od commencing 29th 

April 19M the Notes will bear Interest 
* 1 ttfa r 4te of 7V% Per fmi Urn THE 
interest payable go 29a July 19B6 
■oafntt Coupon No. ? will be 
USS-I BS.OQS472 per U SSI 0,000 NcfteT 
Agent Bank. Orion Royal Bank Ltd 


' SOCIETES DE DEVELOPPEMENT REGIONAL > 
EMPRUNT GROUPE DE 30.000.000 DTSCU 
14% 1982-1992 

We inform the bondholders that the redemption instalment of ECU 3-750.000--, doe on 

June 3, 1986 has been satisfied by a drawing on April 4, 1986, in Luxembourg, is the presence - 

of an Hnissier. 

The bonds will be reimbursed at par on Jane 1, 1986, coupou due on June 1, 1987 and following 
attached, according to the modalities of payment on the bonds. 

The numbers of such drawn bonds are as follows: 

24-190 to 27.939 , . ..... 

The following bonds previously called for redemption have not yet been presented for payment: 


9620 
10015- 
30190 
10282- 
10373- 
10463- 
10563 
10680- 
10764- 
10902- 
11046- 
31179- 
11266- 
11454- 
11613 
11712- 
11769- 
12007- 
12162- 
12221 - 
12835- 
13148- 


-10036 


9878 ■ 
10045- 
10195 - 
10333 - 
10399- 
10476 - 
10634- 
10695 - 
10777- 
11014 
11086- 
11183- 
11294- 
11472- 
11660- 
11728 - 
11915- 
22019 - 
12171 - 
12243 - 
22988- 
13156- 


- 9880 
-10049 

- 10204 
-10353 

- 10414 

- 10497 

- 10635 

- 10704 
-10809 


9899. 
30053- 
30226- 
10357- 
10421- 
10504- 
30639- 
10721 - 
30832- 
11023 - 

mil- 

I1I97- 
3 1321'- 
11539- 
31678- 
11750 
11986- 
22118 - 
12181 - 
12340- 
13046- 
13166- 


- 9945 

- 10065 
-10230 

- 10365 
- 10430 

- 1052* 

- 10640 

- 10722 
-10854. 
-11032 

- 11316, 

- 11216 

- 1 1324 

- 11540 
-11680- 


9998- 
10179* 
10241 - 
30367 - 
10456- 
10540- 
10644- 
10737- 
30880- 

11040 - 

.11141 - 
11239- 
11331 - 
11609- 
11708- 
31754- 
31995- 
32140 - 
12207 - 
12350 
13106- 


10004 
10187 
10244 
10371 
10458 
10549 
1064 6 
10758 
10885 
11043 
11163 
11244 
11333 
11611 
11710 
11762 
11996 
12147 
12208 . 


Amount outstanding after June 1, 1986: ECU 22 -50 0-000.- 

T HE principal paying agent 

SOCIETE GENERALE ALSACIENNE DE BANQUE 
15, Aveoue Emile Renter. 
LUXEMBOURG . 


Society Nationale 
des 


£75.000^000 

Guaranteed Floating Rate Notes 1993 

(redeemable at the holder^ option in 1900)- 

unconditionally guaranteed, 
as to payment of principal and iaterest,by 

The Republic of France 

In accordance wifli the provisions erf the Notes, notice d 
hereby given that, for the three itym piit period, : ' 
24& April, 1986 to 24th July; i986, ffie Notes witt : ” 


Cbnpon No. U vnSL foezefore be payable at ifceratafioff 
: £132.45 per coupon from 24th jujyi B06L : V ^ 

S.G. Wazburg & Co. LtdL ; ~ 

1 Agent Bank 
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From May, 

American Airlines 
takes off direct 
to Chicago from 
Manchester 
Paris, Dusseldorf 

and Munich. 


afe 



And don’t forget our 
direct services to 
Dallas/Fort Worth 
from London, Paris 
and Frankfurt. 

And our service from 
Frankfurt to Chicago. 


Business travellers prefer 
American Airlines. They’ve proved 
that by voting us the best airline in 
America in survey after survey. 

We’d like to think it’s due to our 
unrivalled service. 

In the air, it is friendly and 
unassuming. On the ground, it is 
quick and efficient. 

Our computer controlled 
reservations system ensures a 
smooth check-in. 

While our international cuisine 
makes for a delightful flight. 

Wte fly direct from London/ 
Gatwick and Paris/Orly to Dallas/ 
Fort Wbrth, and from Frankfurt to 
both Dallas/Fort Worth and 
Chicago. 

And starting in May, we’ll be 
flying direct to Chicago every day 
from Manchester (May 1st), Paris 
(May 2nd) and Munich and 
Dusseldorf (May 16th). 

Once in America, we can take 
you to over 130 destinations in the 
USA, Canada and Mexico. 

That’s more than any other 
transatlantic airline. And we can 
get you there quickly, efficiently 
and comfortably. 

So the next time you’re going 
to the States, fly American Airlines 
and see for yourself what sets us 
apart from the rest 

For more information and details 
about reservations call your travel 
agent or call American Airlines on 
(01) 629 8817 (UK); 1/47 23 00 35 
(France); 069/230591 (Germany) 
or 1-800-433-7300 (USA). 
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Financial Times Monday April 28 1966 


THE ARTS 


Busoni's Dr Faust/Coliseum 


Magical treatment enhances a visionary vehicle 


Watching/gush 

Michael Coveaey 


Trie first thing to be said 
about the English National 
Opera rev:val of Doctor Faust 
is that for mus-.c-lovers it ;s un- 
missable. and even for opera- 
lovers. Though Busoni is 
famous chiefly for hem? an 
Interesting Figure threat 
pianist, high-minded theorist, 
self-consciously ** advanced ” 
composer). Doctor Faust — in- 
tended as his magnum opus, but 
left unfinished like Schoenberg's 
Moses tend ,-lrpr; — is a deeply 
interesting piece, and the E.VO 
has done it proud. 

The second thine to say is 
that this is not only a revival, 
but an extended re-creation by 
Antony Beaumont, who has 
been delving in the Busoni 
-N'crhlass; and the third is that 
though Busoni's “advanced" 
intensions resulted in some- 
thing which is barely an opera 
at all. the producer David 
Pountney has manhandled it 
with such devoted ingenunity 
that it looks like one. ' 

In fact it makes enough of an 
opera that sober voices will be 
heard condemning Pountney for 
having gone over the top, 
externalised outrageously, 
loaded the opera with showy 
effects etc. — just as if the piece 
could stand dramatically on its 
own feet. That, I am sure, :t 
can’t: between a bold re- 
invention like Pountney's and a 
plain concert performance 
(which would allow devotees to 
imagine as vaguely 33 Busoni 
did how it might go on stage), 
there is no middle ground. As 
he worked interminably at 
Doctor Faust us, Busoni played 
with the idea of a puppet- 
staging (much in vogue: think 
of the postwar Falla. Milhaud, 
even Stravinsky), but that 
would have been an aesthetic 
apology for a would-be opera 
that is at once cpically earnest 
and theatrically bald, arbitrary 
and inept. 

A idea of what it would be 
like to have unlimited intellec- 
tual power at one's command 




Graham Clark (left) as Mephisto and Thomas Allen who sings the role of Faust 


animates the original Marlowe 
Faust us, as well as Goethe's, 
and the unsiageabty brilliant 
Berlioz t Damnation d«j Feast 
(Gounod's version is very stage- 
able and ineffably stupid). 
Busoni's is ju-t as impractic- 
able. imagined in terms of 
stage-pictures for an audience 
which has piously studied the 
programme notes, and will dis- 
cuss the meaning of this and 
that during the intervals. 
(Typically*. Busoni never de- 
cided just where the intervals 
in his four-hour work should 
come.) 

Elevated ideas teem, but 
Busoni's puppet-action is merely 
heraldic. In a small-house pro- 
duction his simple terms could 
be observed. leaving a sympa- 
thetic audience to work out the 


message; for a large house a 
Pountney is needed, to match 
the grand reach of the music 
with some theatrical point. 

The music is rich and strange, 
but friendly. Like his pupil 
Percy Grainger. Busoni attached 
a sacred importance to carrying 
the torch of new music — but 
neither of them was sure how 
it should sound. In Busoni's 
case, we get loosely tonal, 
ruminative music that embraces 
Parsifal at one end (touchingly 
combined with Tristan in the 
prelude to the Finale) and an 
idiom like young Hindemith's 
at the other. If one of it is 
decisively original, it is patently 
personal and heartfelt — especi- 
ally with Faust's disillusioned 
twilight, so ripe and uneventful 
that Pountney has to leave it 


to speak for itself. 

By then on Friday. Thomas 
Allen's Faust was tiring (The 
last act makes unrealistic vocal 
demands), but he preserved the 
patrician tone and the mature 
acuteness that stamped his 
whole role. It is marvellous 
work, and so is Graham Clark's 
as his Mephisto. first revealed 
as a viper-twin in Faust’s bosom 
and then running through a 
string of suggestive guises. 
Again and again, where Busoni 
produced only music that 
answered in a general sort of 
way to his conception of a 
scene (often he adapted quite 
separate earlier pieces for use 
in Doctor Faust). Pountney 
devises a sensational focus for 
his theatrical points. 

Most of Pountney's inventions 


are memorable, hallucinatory 
and apt. although — or because 
— he jettisons most of Busoni's 
ideas for tableau? rirants. They 
run a gamut from mocking 
magic-tricks to real stage- 
magic: I cannot say more with- 
out spoiling the best effects, 
which owe as much to the tech- 
nological triumphs of Stefanos 
Lazaridis* designs as to Pounr- 
ney's guiding plait— indeed, 
those are probably indistin- 
guishable. What we have is a 
densely musical score, ab- 
stractly linked with Busoni’s 
lofty dramatic intentions, and 
anchored brilliantly by the 
Poumney-Lazaridis visualisa- 
tions. 

Mark Elder conducts (Beau- 
mont takes over from May 15) 
with alert sympathy. Where 


Busoni's music is closest to con- 
temporary Italiacaie effusion he 
is perhaps a trifle restrained, 
but he marks all the major 
rums in this hyper-intelligent 
score. Towards the end. where 
Busoni — or his posthumous 
helpers — goes over to pure 
Messsage (the future is our 
only hope), he ensures that the 
essentially svmphonic music 
tells. 

On Busoni's eccentric plan, 
Faust's sole erotic interest is 
the Duchess of Parma - Eiiene 
Hannan enacts her beautifully, 
with a richly seductive account, 
of her one scena (and a '30s- 
sexy version of the Helen ofc 
Troy vision, which Pountney 
makes a plausible part of 
Faust's basic obsession). John 
Connell lends a velvety bass to 
Faust's renegade 1 student 
Wagner as well as to smaller 
roles, and Henry Newman — 
again with a multiple assign- 
ment-offers a stark, bitter 
sketch of G ret chen's vengeful 
brother. (The Gretchen episode 
itself is over before Busoni's 
version begins.) 

AH in all, the Pountney re- 
drafting of Busoni's ambitious, 
imprecise vision strikes me as 
an honestly exciting vehicle 
for the visionary music. The 
note of concern for the fate of 
the world is never betrayed: if 
it is translated into spectacular 
visual, tricks, those still seem 
the best way of pinning it 
down. 

Anything more literally faith- 
ful would be more boring too. 
which would do no justice to 
Busoni's metaphysically impas- 
sioned score. That doesn't 
deserve to be relegated to rare 
concert-performance status; I 
think Pountney's shamelessly 
flashy treatment is more or less 
inspired, a dazzling rescue for 
an all-but-hopeless notion. His 
alienation-devices sharpen The 
effect of a fine, impractical 
operatic idea: the foundering of 
European art-music, perhaps. 

David Murray 


This somewhat strained and 
whimsical Scouse two-hander is 
part of -the Granada Television- 
sponsored Liverpool. Playhouse 
season (for latest news of which, 
see below). 'Jim Hitchmough's 
piece takes an askance look at 
the budding romance of a self- 
absorbed window-dresser and 
weekend ornithologist ■ (that's 
just the chap) with the vora-_ 
cibus girl who spotted him in a 
Friday night, pub and is in- 
trigued - that . he . is not the 
macho biker she first suspected. 

The couplets discovered "on 
a Wirral cliff lop the morning 
after the night before. If E. A. 
Whithead had written it. The 
play would no doubt be called 
“The Twosome.” Instead of 
real: sand, though, we have a 
floor of. artificial turf and the 
twee 'mobile decoration of half 
a dozen seagulls. ' While Mai*, 
coin* (Adam Kotz) trains his 
binoculars bn the terns and tits, 
pushy Brenda (Cheryl Maiker). 
dressed like, a punk tangerine 
dream with black horizontal 
stipes, makes impatient Small- 
talk before trapping her man in 
the camouflaged tent erection. 
The jokes hereabouts are. nearly, 
as. funny as those in. an indif- 
ferent Ray Cooney comedy. And 
that's a compliment 

Brenda is unemployed, her 
unseen sister Pamela an un- 
trustworthy gossip at Vernon's 


Pools whom- Mr - Httcbmanstfr 
works into the plot as part of 
The second act bluff and double 
bluff between the couple Mal- 
colm. was horn in Slough . and • 
brought up .in Chorley — tlta 
obvieuity explain* his. titter 
stupidity while his visions of 
starting a motorbike repair bus*-; 
ness in Birkenhead with pros- 
pects of expansion in Chester 
are as doomed ax his father, 
who died shortly after securing - 
a job with the Department of 
Health and Social Security. 

Brenda is the smart one. or 
at least the repository of .most 
of the smart lines.' though by 
the average Scouse dramatic 
standards set by Whitehead. 
Russell and Blcasdile, they 
wither shortly after ukint: 
flight. “ Big tits pi the copse " 
make Brenda sound like an 
Evert on ian supporter; a man 
wh stole -a calendar gf/ 12 
months. . That sort of thing. 

If the Theatre at Comedy 
were 10 dish up this play it 
would be rightly howled off the- 
stage- The veneer of Bush/ 
Liverpool Playhouse respecta- 
bility is nw enough *0 disgin.se 
a. - distinctly ,'unpolised and. in 
Tony Mulholiand's production, 
old-fashioned . surface. The 
actors are charming, C beryl 
Maiker a particularly impressive 
and =• ebullient newcomer. 


Shamrocks & Crocodiles/ 
Liverpool Playhouse 


Martin Hoyle 


Architecture/Gillian Darley 


Seizing the moment to preserve Salt’s legacy 


The sideboard in the disused 
directors' dining room at the 
mill in Saltaire. near Shipley 
in west Yorkshire, is heavily 
ornamented with rococo scrolls, 
each surmounted by a super- 
cilious llama. Titos Salt in the 
1840s had the innovative idea 
of using imported alpaca uhe 
wool of the llama) to produce 
a lustrous cloth of unparalleled 
quality. 

From that single idea sprang 
an industrial empire which 
moved in the early 1850s from 
scattered premises in Bradford 
to a fine planned village, 
Saltaire, Here Salt's philan- 
thropic and architectural ideas 
were joined to expediency, 
since his workforce was to be 
well housed, healthy and. it 
was hoped, moral. There was 
no alcohol since Salt believed 
“drink and lust are at the 
bottom of it all.” 

The focus of the village has 
always, inevitably, been the 
mill. Designed by the engineer 
William Fairbairn. and the 
architects Lockwood and Maw- 
son. it was opened in September 
1853. A great cliff of golden 
sandstone, it is relieved by 
rusticated detail at ground 
level and Italian-style belvedere 
towers to give distinction at 
roof level. Stretching 550 ft, 
it is inescapably dominant. 

Following the mill's closure 
In February, the village of 
Saltaire now* focuses its gaze 
upon a shell — the kind of scene 
familiar across the north-west 
(or for that matter, throughout 
many of the older industrial 
centres of Europe and North 
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Saltaire Mill — opened in 1853, now a shell 


America). That familiarity 
makes the impact on the com- 
munity itself no less devastat- 
ing. These confident, but empty, 
industrial palaces, are potent 
symbols of economic decline. 

This time the intention is 
to seize the moment — a good 
offer by the owners Illingworth 
Morris — and the effective 
weapon of precedent to put the 
mill 10 use. Speed is essential 
—for the fate of the disintegrat- 
ing New Mill alongside, closed 
a few years ago. is ample 
demonstration of the process of 


dereliction in the hands of 
vandals and the elements. 

A project of rehabilitation on 
such a scale needs exceptional 
optimism and energy. But the 
crucial matter — -In persuading 
private investors to step in 
alongside public funding — is 
that of precedent. A recent 
seminar at the mill, organised 
jointly by Save Britain's Herit- 
age and the Bradford City 
Museums Service, provided 
heartening and numerous 
examples of comparable 
schemes, both in Britain and 


overseas. From Richmond in 
West Virginia to Huddersfield 
and Halifax in west Yorkshire, 
similarly daunting buildings 
have found new uses, economic 
viability, and have proved to be 
resources, not headaches. 

Illingworth Morris, under- 
standably treading on eggshells 
with respect to local feeling 
over unemployment, was able 
to make an important positive 
contribution at the seminar, 
announcing that the mill was 
on offer at a peppercorn rent. 
The office buildings on the site, 


more immediately viable, might 
form part of a package — 
although at a more economic 
rent— as compensation for the 
hefty security charges now 
being incurred. That offer 
marked a considerable step 
forward in negotiations, and a 
fillip for anyone considering a 
mixed-use package. which 
would seem to be the obvious 
outcome. 

Possibilities mentioned in- 
clude the transfer of the Brad- 
ford Industrial Museum from 
its present crowded and rather 
inaccessible home (with one 
strong advantage in that 
installation costs would not be 
high), the adaptation of the 
mill to light industrial and 
office use, as well as possible 
residential use. 

Bradford Metropolitan Coun- 
cil, which has been neutral, 
attended the seminar in 
considerable strength. and 
representation by local coun- 
cillors was. encouragingly, all- 
party. Then? is bitterness over 
the employment issue, and the 
difficulty is to persuade those 
who fought for jobs to bury the 
hatchet and support a project 
that might begin to provide 
different sources of employment. 

Crucially, speakers with 
experience of turning such 
buildings round formed an 
optimistic backbone to the 
occasion — above all, Ernest 
Hall, a businessman who has, 
in three years, turned the 
disused Cross] ey carpet factory 


in Halifax (at 1.25m square feet, 
more than twice the sire of the 
Saltaire mill) from just another 
depressing spectre of economic 
downturn into the Dean Clough 
Industrial Park — home for 
around 140 businesses, providing 
900 jobs and. surely, proof of 
an abundant pool of activity to 
be tapped. 

The idea of a Business and 
Innovation Centre (an EEC 
concept) is being developed in 
collaboration with the local 
authority and Bradford Univer- 
sity. Hall, who has the kind of 
tenacity and vision that one 
might suspect Sir Titus himself 
shared, talks eloquently of a 
society which must learn to 
release, not repress, its energies. 
Breaking the self-perpetuating 
eyrie of decline is the object 

The memory of Sir Titus Salt, 
a man who excited the admira- 
tion of the world by his indus- ; 
trial empire at Saltaire, would 
be ill-served if tbe -wilL was 
lost as the result of procrasti- 
nation and bitterness. The 
inter-dependence between com- 
merce, industry and tourism is 
a fine and necessary balance. 

The mill at Saltaire offers 
opportunity, a resource in its 
sound structure and' potential 
flexibility, and the additional 
advantage of location in stun- 
ning countryside, io the catch- 
ment area of a populous urban 
region. It all takes vision, nerve 
and funding but all three are 
out there, as other schemes far 
less initially promising have 
proved. 


' Borne weeks ago, Michael 
Coveney mused in these pages 
on the influence of place .and 
atmosphere on one's reactions 
to theatre. Cities no less than 
individual buildings can 
wheedle themselves into one’s 
affections.- To - the \ -blase 
Londoner lately Li verpool has 
meant recalcitrant . councillors^ 
football violence and a tire- 
some harping on the faded 
glories of the sixties. A glance 
at That resilient skyline, 

bristling defiantly with spires, 
from the rotunda of the Play- 
house bar on,* cautiously fine 
spring evening, and the sceptic- 
ism and rebellion sod 
consricnoMdogging claims of 
Trishness. Catholicism and 

Merseyside fall logically into 

place.' - 

The Playhouse Studio rounds 
off a successful season of young 
writing, presented with: 

Granada Television. Ourselres 
Alone, already seen at . the 
Roy aT Court. is dae to return 
to London and tour Ireland. 
Another young woman writer. 
Heidi . Thomas, is . almost too 
fluent. Given that the - British 
theatre is essentially. .literary, 
this is a good fault; but Miss 
Thomas* construction is some- 
times anecdotal to the point of 
rambling and ■ her often' 
conscious striving for Fine 
Writing recalls her namesake, 
Dylan (plus the odd. quirky in- 
congruity of an Orton). Despite 
these faults, the 23-year-old 
.playwright’s work is funny, 
touching -and real. 

Christine and Dominic, recall 
their father, just dead. It 


traQspirw he- was driven lo 
suicide by debt when his pro- 
tection racket failed. Billy 
Meali’s set is dominated by a 
candle-lit altar. 

Flashbacks cut through the 
' narrative. The children explore 
their fathers briefcase before' 
-one of bis trips to Dublin to 
sell “insurance’* -and -find it 
full of contraceptives which 
they take for religious objects 
bought from the Pope. The 
reclusive Uncle Brendan 
(“very - intellectual . and 
hygienic"), who is writing a 
dictionary in his attic, is turned 
to when their goldfish Derek 
gets cancer -fin an episode 
■that could be a self-contained 
short story),-. Their Anglican 
mother is- despised (" anyone 
would think she was a blood 
relation”);' • 1 and Dominic . 
agonises over whether to jeln 
Uncle Frank' m the unsavoury 
family business... 

• Chunks of ; painful and per- 
ceptive reality may not always 
Knit together, but a real play- 
wright is at work. The company 
is lead by Steve McGann (a 
brother is currently in Lennon: 
another opens shortly in 
Liverpool's - Seagull). Boney. 
intense and impassioned, his 
Dominic is uncomfortably true. 
Maodie Smith, -more muted as 
his sister. -- Paul - Bradley 
Virginia Cole and Colum Galli- 
van complete the cast. The 
piece breathes the air of a 
specific region, speaks with its 
own rhythmns. which, in our 
metropolitan-centred culture, 
must never be ironed out. 
Those spires must go on 
standing. 


Three summer recitals 


Elizabeth SdderstrSm. Thomas 
Allen and Paata Burchuladre 
will each giv e an fit Kecital 
evening at Covent Garden on 
June 19. June 29 and July, fi 
respectively. 

Elizabeth Sod erst rdzn will 
give a programme of songs by 
Schubert, Liszt, Grieg, Tchaikov- 
sky and Rachmaninov accom- 
panied by Boris Bloch. 

It will be Thomas AHenV 


first recital at the RoyahOpera 
House, and he. will give a pro* 
gramme of - Schumann and 
Brahms, accompanied by 
Godfrey Parsons. 

•* D isalso the young Georgian 
bass Paata Burchul adze's first 
Coven t Garden recital, accom- 
panied by the Soviet pianist 
Ludmila Ivanova. The first haV 
of the programme will be 
devoted to Tchaikovsky. 



NOTICE OF REDEMPTION 


Arts Guide 


Music/Monday. Opera and BaBet/Tuesday. TTteMtro /Wednes- 
day. ExhteWona/Thuractey. A selective guide to all the Arts ap- 
pears each Friday. 


Saleroom /Antony Thorncroft 


Wine in the racing ring 


Carter Hawley Hale Overseas Finance N.V. 

9%% Guaranteed Notes due 1986 

NOTICE IS HEREBY GIVEN that. pursuant 10 the provision* uf the Indenture dated as of 

1.. 1 in-,, r u 1 ... u..i . r ,» . r- v if , i»_. 


uiwer wiiii-h me company c-uini ns tiuarautmj due ivooime .votes f. and pursuant 

in the terms of the Notes, the Company ha- elected to and shall redeem on May 19, 1086 1 the 
‘■Redemption Date**) all nf the onl-Uniliii^ Mule- at a redemption priee of Wn of the principal 
amount thereof plus accrued intere-l llien-on m the Redemption Dutet the 'Redemption Price I. 

The Notes shall become due ami {uyulde on the Redemption Date at the Redemptiun Price 
which -hall be paid upon pre-enUI mn and -iirrendor of the Note* 1 . 70-1 her with all coupons 
thereto u]>p*rt aining maturing alter the Keiiemiilion Date at either lalthe Corporate Trust ( rffire 
ett Morgan Guanine v Trust Cmit|aa\ ,.f New York. 30 West Broadway. New York. New York 10013. 
orthiat the main Office- of Mitimii Guaranty Tru-r Company of New York in London and Brus- 
sel-. the main office of Amsti'nlani-Rottcrdain Rank NA. in Amslenlam. the main office uf the 
Deutsche Bank AktienueselWliah in Frankfurt Main, tin* main offices of i*w is- Bank Corporation 
in Basel and Zurich, the main uilN-e of Swicie General in Paris and the main office of Banque 
tanerah* du Ijuxemhourc S. A. in I uxemliour^ The coupons for Interest due tin ur before July I, 
IWn should be detached and In- collected in the u-ual manner. 

The Notes will no longer l«c out-landinp after the Redemption Date and interest on the Notes 
will ccare In accrue from ami after the Redemption Date and the coupons fiir -uch interest shall 
lie void. 

Payments at the offire of any paying opens uut-ide nf the United Slates will Ite made by United 
Stales dollar check drawn on. »r !•> transfer in a United Slates dollar accminl with, a bank in the 
Borough of Manhattan. City and State of New York. Any payment modi- hy transfer In an account 
maintained by the pave? with a hank m the Untied Males may be subject to reporting to the 
United Slates Internal Revenue Service I“1RS“| and to backup withholding at a rale nf 20",. if 

f ayees not recognized as exempt recipients foil to nnniile the paying agent with an executed IRS 
ii'rm W- 8 . certifying under penalties of perjury that the payee is tint a United Slates person, or 


TV-9 and who fail to do so may also be subject to a penalty of 850. Please therefore provide the 
appropriate certification when presenting your securities for payment. 

CARTER HAWLEY HALE OVERSEAS FINANCE N.V. 

Dated: April 17, 1986 


Music 


Gwyrmeih Jones, soprano, Geoffrey 
Parsons, piano (Mon). TMP-Chate- 
let (4233 4444). 

Orchestre de Paris conducted by Kent 
Nagano: Messiaen’s Turangalila 
Symphony (Mon). Salle Pleyel 
(4561 0630). 

Orch&stre National de France, con- 
ducted by Rudolf Barshak Alexis 
Weissenberg, piano: Beethoven. 
Brahms (Mon). Theatre des Champs 
Elysees (41234777). 

Ensemble Orchestral de Baris con- 
ducted by Peter Maag, Nicanor Za- 
baleta, harp: Mozart. Handel, De- 
busy (Tue). Salle Pleyel (4561 0630). 


U S SI 00.000.000 
ALU ED IRISH BANKS PLC 
tlncorpiratod w ah tmned MAmv n tha 
Repubki. ol fafanrf und» the Companies 
Acts. 196310 19831 
Subordinated Primary Capital 
Perpetual Fumng Pate Notes 
bi accordance with me provisions of 
IW Notes, nonce is hereby g-ven. tha! 
for the three months interest period 
from April 28. 1986 to July 28. 1986 
the Notes vmi cany an interest rale ol 
r— % per annum. The merest pay- 
able on ihe relevant merest payment 
dale My 28. 1986 against Coupon 
No. i wit be US.S1WB4 and 
U.SS4.B21 09 respectively lor Notes 
m dengm nations of U.S410.000 
and U.SS2SO.OM. the sum ct 
U S 5184.84 wfl be payable per 
U-SS10.000 pnnople amount of 
Registered Notes. 
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Bone: Teatro Olimpico: (Piazza Gen- 
tile da Fabriano): An octet from the 
Berlin PhDarmomc. Beethoven and 
Schubert (Wed). (393 304). 

NETHERLANDS 

Rotterdam, De Doelm. Organ concert 
by Arie Keijzer, with the Nether- 
lands Saxophone Quartet Caba- 
mUes, Buxtehude. Glazunov, Keij- 
2 er (Wed). Concert performance of 
Gluck's Orpheus «nH Eurydice by 
the Toonkunst Choir, with the Radio 
Philharmonic Orchestra yn,W Yoav 
Talmi, and soloists Jard van Nes, 
Nellie van de Sijde and Saskia Ger- 
ritsen (Thur). (14 29 11). 

Amsterdam, Concertgebouw. Recital 

* Hal): violin recital by Vera Beths, 
accompanied by Stanley Hoogland 
(Tue). (71 8345). 

Nijmegen. Vereeniging. Robert Jan 
Roozeman, piano. Haydn. Schu- 
mann. Chopin. Schubert, Liszt 
(Mon). (22 U 00). 

SPAIN 

Barcelona, Maria Xifilidmi: Beethov- 
en, Chopin, Falla and KaJomiris. 
Centre Cultural de la Caixa. Passeig 
de Sant Joan 108. (Tue). (301 11 04). 


Manilas de Rata, guitar. Konzertbaus 
(Mon). 

Vienna Bach Soloists conducted by 
Ernst Wedam. Telemann, Vivaldi, 
Bach. Musikvereui Brahms 
(Tue). 


April 25-May 1 

. NEW YORK 

Bargemudc (Fulton Ferry Landing): 
Chamber music concert with Ik- 
Hwan Baa violin, David Oei piano. 
Mbzart, Beethoven, Paganini, Tchai- 
kovsky (Thur). Brooklyn (824 4061). 

WASHINGTON - 

National Symphony - (Concert Hall): 
Jean-Pi erre . Rampal conducting/ 
flautist. Salieri. Mozart fTue). Ken- 
nedy Center (254 3776). 

CHICAGO 

Chicago Kano Quartet (Orchestra 
Hall): Jennie Wagner violin. Schu- 
bert DvoHtk, Franck (Wed). 
(2358111); . 


Tokyo HriDmimonic Orchestra, con- 
ducted by Wolfgang Bothe; Haydn, 
Mozart Tokyo Bunks Kaikan 
(Mon); (256 0606). 

IMIa> Ando (piano): Mozart, Brahms. 
Ongakunotomo Hall, near Kagura- 
w»ira subway station. (Moo). 
(3532242). " 

LONDON : : 

i>>i»<ip<« Symphony Orchestra conduct- 
ed by Incas Foss with Jack Brymer, 
clarinet, John. Ogdon, . piano, and 
Ransom Wilson, -flute.. Be rn stein. 
Gershwin, Copland and Stravinsky. 

. Barbican Hall (Fufi): (638 8891), 
London Philharmonic Orchestra con- 
ducted by Christoph. Eschenbech 
with Justus Frantz, piano. Dvor&k. 

Royal Festival Hall (Tue). 


The falling value of - the 
dollar in recent months has had. 
a depressing effect on certain 
sectors of the auction market, 
especially on fine wines, .where . 
prices have dropped by more 
than 20 per cent on a year ago. 
So Christie's ' is probably 
shrewd to hold an- auction on 
Thursday at Tattersalls at New- 
market. It win coincide 'with" 
the running of the 1,000 
Guineas and there could be 
some, expansive, bidders for. the 
rare clarets . and. the -old . 
brandies on. offer. 

-Both Christie's and Tatter- 
salls were founded in 1760 if an 
excuse was; needed for a . wine 
auction in the famous Sale 
Ring. It will take place: at II- 
in the morning,- and there will 
be " everyday ?. wines as well 
as such cariosities as an 1820 
Solera sherry. 

Sotheby's and .Christie's are 
bolding auctions rim Scotland 
this week. Prices. fl»r -Scottish . 
artists have 1 rise dramatically in 
recent years, none more ~sa 'than 
Stanley Curs iter. in 1978 
Sotheby's sold an oil by- him 
for £165. Last year a .'composi- 
tion of . 1903 made £13,750, a . 
record price; hut •/ tomorrow 
Sotheby's is offering: - at Hope- 
toun House. "fnfennezzo/* 
Cur siter’s' Royal.: ; Scottish ■ 
Academy exhibit: of IBIS' which 
carries a . top .estimate "of 
£25.000. - . 

Christie's is perfdnmhg - iri 
Scotland on Wednesday, seiling 
paintings in the Edinburgh 
Assembly Rooms. It$' star 
attraction fe a portrait of . the - 
inventor James Watt exhibited - 


. in. the RSA in 1855 bv its 
president. Robert Scott Lauder. 
It. sold then, for 200 guineas but 
now carries a top estimate of 
.'£33400,-' 

Watt Is best known for 
. inventing the. steam engine but 
his actual breakthrough was a 
- device called the steam con- 
.densor, and the pafnting shows 
him working on the Newcomen 
.Engme which was the basis for 
the condenser, the machine 
which heralded the Industrial 
. Revolution. . 

■ ■ 'In 'scientific terms It is a short 
hop from Watt and Edinburgh 
t«; Sotheby's sale art Chester on 
Wednesday of .four of the six 

P"*“ at “f e 13 fn gauge steam 
locomotives which were a 
of *5® KM Miniature 
71,18 was f orccd to 
close last summer and Sotheby's 

■ is selling off the locomotives at 

.Stanley, outside. Chester. They 
date trom around 1920. 

English watercolours, con- 
'J? one of the most 
sectors of tfie art mar- 

HL52 *? mdnp o« Christie's has 
adecoratt vc scene 0 f a boating 

2k lb * Thames. 

* follower of Tissot. Hector 
Caffien. »r carries a top esti- 
mate of £19.000.: p 

To the same 'saTe is a water- 
colour of . Osborne House by 
1 Victoria. This 
sketch of 1850 is expected to 
reaige around £1,500. A pretty 
w"! 1 SceDe bv Helen . 
.. a , f4 -0oo-«fi.ooo 

farecast, whUe _ pheasants In a 
.wood- • by . -Archibald Thorbum 
could Tetch £15.000. showing the 
oerpetuai.appeai of game wi nt . 
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At Texas Homecarc, turnover for the first -*« 

quarter of 1986 zoos 30% up on the same period last 
year, ; so we’re coming in on a high. 



We’re looking 


overseas for growth in 


^yS'our holiday business. Our 
1,000 bed villa development in 
Eilat, Israel, is already operating 
very successfully. A similar development 
in Lanzarote has just opened. 

This is Manhattan Tower, 
a 275,000 sq.ft 35-storey Ladbroke 
development in the heart of Kevt York City, 
frb high rise and high rent and typical of 
our quality projects in America. 
In 1985. the property division 

contributed £l8m 
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THE US OIL PATCH 
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Not such a beautiful morning 


i 

Warm words, ! 

v J I^T've G0T ei * ht pairs of 

“H •« | I cowboy boots and I 

fi _H fr i have never drunk 

a IllO T| ffl H g B i champagne out of any of 

B ft fl fj 1 £— Bj fl B • tiiem.'’ jokes George Nigh, 

*** ' Oklahoma's governor, as his 

| twin-engined Piper Beachcraft 

THE HEADS e:’ jovermnen: :ra- absent could there “ be a case heads south towards Seminole, 
veiling to Tokyo this week tor for considering action to make ! which was once one of the 


By William Hall in New York 


veiling to Tokyo this week lor for considering action to make 
the economic summit w.ll find the stance of fiscal policy in 


it unusually relaxing this year 
to take as their read'.r.^ matter 


supportive.” 


state's biggest oil boom towns. 
The Governor is on yet an- 


j oumev 


Fund concludes. This kind of : ol v, er morale-boosting mission 


Inter- anxiety about any growth which 


a state which has 


notoriously unpopular in the dc- for any relief of the unemploy- . he - A - or7 j e d businessmen who 
ve loping world: but /. is c«y to mem. problem in Europe for the \ come - 0 listen to him in 
see from this year's outlook foreseeable future. After ail. Seminole's “ Gusher " hotel. 


why it is so deeply respected by riie number of jobs must by de- 
finance minister’s from the lead- fin, tion expand more rapidly 
ine industrialised countries, than The rate of growth of the 
Whether they come from Wash- labour force if unemployment 
incton or Tokyo. London or is ever to be reduced. 


Bonn, finance minister* w.-l find 
nothing to upset or worry them 
in the DIF's comments on 
world economic policies and 
prospects this year. 


e-n Spreading euphoria 
o: ? If the summit leaders ever 
DJ read beyond the Fanrlossian in- 
. traduction to The World 


That the wor'.d ecosamy ;? 
healthier than it has be-:n for 
year? — and that i:t:iv ;f any. 
thing, is needed by way of new 
policies from the major indus- 
trialised cour tncs. 

To ih? extent ihi: the IMF 
does cal! for concrete policy 
adjustnivnts. it concentrates cn 
the Third World. Here :: urges 
further reductions in govern- 
ment deficits and exchange 
rates, particularly ip. the energy 


paradoxes si 


[ Unemployment is climbing 
; across the state, oil production 
; is falling as an increasing mun- 
: ber of Oklahoma's 80.000 high- 
i cos: ’ stripper” wells, which 
i dribble out less than 10 barrels 
1 a day. are shut down. State 
; tax revenues are evaporating. 
; public employees are being laid 
■ off and bankruptcies are rising 
l rapidly. 

j Oklahoma has been badly 
; damaged by the collapse in 
; world oil prices which comes on 
j top of a serious recession in 
; Local acriculture. the state's 


Indeed, ihe figures offer little I second biggest industry'. Its 
support for the spreading [ problems are symptomatic of 
euphoria about an economic ; xhe agonising re-alignment that 
golden age. The politicians at j j S now going on in both the 
the summit may pounce on the Government and private sector 


throughout the world economy." . crude oil. 


rates, particularly hi ifc- er.erzv ? ux tho IMFs Prediction for »We face a traumatic finan- 
exportinc couc?f:*s. but to a f pl ' r c !; nt £ro . w ! h in the indus- c j a i cr i S i S ." says Governor Nigh, 
lesser extent among oil im- countries in 19&b is I who came to power in the late- 


poners as well. 

Guarded advice 


actually no better Than the I j970s when Oklahoma City was 
forecast it published for 19S6 a place where fortunes were 
exactly a year ago. All that has heing made and lost overnight. 


. , happened is that a boost from an d Bill Patterson, a local bank- 

When u comes to the ;ndus- lower oil prices ha; compen- \ e r. entertained out-of-town 

trial i*ea Loun.nes the IMF s sated for the deflationary drag ; clients by guzzling beer out of 


advice is far more guarded. It 


he deflationary drag j clients by guzzling beer out of 
became evident, i his boot at '* Cowboys." a local 


if- 1 , 1 * ^ ^P'-dally in America, from the j bar. Mr Patterson’s employer. 

, * "9 l ^l re f d - *"r: d ,?L. 1Un£, ^ d second quarter of last year Oklahoma City's Penn Square 

ura« themselves. It .takes pains onwards , Eank , cIo5lfd lts doors on JuJy 


calls' bv° Mr he F ^r the developing countries. 5. 39S2. an event which rocked 

W Twurv Sm^ i* *»W prospects now appear a j the financial world and even- 

no,' only for ,£ oil «p.r^ 

which it suggests are so hedeed where «,NP is now expected to ^ oanK . whicn had 

about with qualifications that contract by 0.6 per cent in Ll0 ~ e J xr^SO! « „ 

the Fund could readily be seen 19S6. instead of expanding by As a result of Mr Patterson 
by Japan and Germany as an 3.S per cent, as predicted last and others. Oklahoma City finds 
ally in their resistance to Mr year. The oil importing Third !jl har . d t0 <T ll 'l d ? Vkn ‘Jf ^ >n ^ er 
Baker's demands for faster World countries are now town image. It is still remem- 
grwwth. expected to grow marginally be red as the City that popped 

In the case of Germany, this more slowly— the weakening of up out °J lh ® pra,ne between 
caution is particularly marked, world trade and the total stand- "9?" and sunset on April — 
Germany i? expected to crow by still in new bank lending has ls&y ' ... .... ' 

3; per cent m 19S6 and this, the more than offset the benefits Oklahoma sits in the middle 


In the case of Germany, this more slowly— the weakening of up ° ut th ® praine between 
caution i» particularly marked, world trade and the total stand- "99" and sunset on April — 
Germany i? expected to crow by still in new bank lending has ls&y - . - 

3: per cent m 19S6 and this, the more than offset the benefits Oklahoma sits in the middle 
Fund points cut. h above the of cheaper oil and lower interest the LS “oil patch.” Oil and 
rate of growth of the country's rates. £ as provide close to a quarter 


rate of growth of the count rv's rates. P as provide close to a quarter 

“ productive potential." Thus. These are not the kind of of state revenues and two-thirds 
only if the t'S b.tdcet is cut. if prospects to allow the world’s of Oklahoma s oil is produced 
German growth slow* and if economic policymakers to rest from high-cost “ stripper ” wells 
signs of excess demand remain on their laurels. compared with the 14 per cent 


signs of excess demand remain 


A hydra-headed 
farm policy 


WHAT GROWS bigger every 
time the attempt is made to 
check its increase? The cost of 
the Common Agricultural Policy 
of the European Community, of 
course. Last week’s session of 
the 12 farm ministers brought 
forth the same depressing 
result. 

They emerged proudly from 
their ordeal having agreed on 
something close to a price 
freeze. Concessions to farmers 
will cost the relatively small 
amount of Ecu SOm (about 
£51m) this year. 

None the less, the farm 
ministers will have to report to 
today’s meeting of finance 
ministers that the farm policy 
will this year cost Ecu 1.5bn 
more than expected. In the 
current jargon the reasons are 
exogenous, meaning that they 
are beyond the farm ministers* 
control. The chief of these 
reasons is that the decline of 
the US dollar has increased the 
cost of subsidising exports of 
farm products so as to make 
them saleable on the dollar- 
denominated world market. 

An increase of Ecu l.Sbn 
breaks the guidelines for 
budget discipline agreed with- 
in the Community, and the 
finance ministers would be 
well within their rights if they 
told their colleagues to try a 
bit harder. Eut political 
realism, suggests that, however 
desirable, further cuts may not 
be possible for this year. 

Not that the farm ministers 
have been timid. By imposing 
a levy on cereals brought to 
market, which in effect will 
cut the intervention or mini- 
mum price by 3 per cent, they 
have braved the wrath of the 
farm lobby. 

Boldest proposal 

The ministers also screwed 
up their courage to reduce milk 
production quotas by 3 per cent 
over a three-year period. In 
doing so they cut across the 
national interests of several 
member states, especially that 
of Ireland. 

Perhaps the baldest proposal 
they considered was to cease 
intervening to support the price 
of beef. Doing so would have 
amounted to dismantling, at 
least temporarily. a key 
element of the farm policy. 
There are other products whose 
prices are not supported by 
intervention, bur they are less 
important than beef. 


This proposal was placed 
before the farm ministers by 
the Commission. At least they 
did not turn it down out of 
hand and agreed to revert to the 
idea in the future. 

Taken together, the measures 
on tlie pricing and intervention 
side suggest that the logic of 
budgetary penury has forced the 
farm ministers — ■ usually the 
most determined champions of 
the special interests of their 
industry — to face unpalatable 
facts. But tbeir education still 
has a long way to go if the 
hydra of the CAP is not to go 
on growing ever more ugly 
heads. 

Income support 

The *' exogenous ” reasons for 
additional farm spending may 
be beyond the farm ministers' 
immediate control and, indeed, 
that of the Community. But 
that is no reason to shrug them 
off as inevitable. The cost of 
subsidising farm exports is no 
more than a delayed cost of a 
misplaced pricing policy. The 
guaranteed minimum prices 
have encouraged what — set 
against market requirements 
within the Community and 
without — amounted to gross 
overproduction. As long as 
the incentive to overproduction 
persists, these or similar costs 
(for instance that of turning 
cereals into industrial alcohol) 
are bound to result. 

It is probably inevitable that 
a limitation of farm spending 
at Community level will 
encourage expansion of national 
spending on farmers, at least in 
the countries that can afford It. 
In principle, national subsidy 
is as dubious a method of 
economic management as Com- 
munity subsidy. Where 
resorted to it should, at least, 
have as neutral an influence 
noon output as is possible. 
That means income support 
paid for from taxation, not 
direct subsidy paid for mainly 
by the consumer. 

The net result of the 
Brussels marathon has been 
positive. The lesson has begun 
to sink in that the farm policy 
must be brought under control 
lest it run riot completely. But 
the progress has also been 
small. The measures agreed on 
will have to be followed up not 
only with more of the same, but 
with a thorough reform of the 
entire system. 


compared with the 14 per cent 
national average. 

While the state's financial 
problems are not yet as acute 
as those of neighbouring 
Louisiana, where unemploy- 
ment is the highest in the 
nation, it is more dependent on 
the energy business than Texas, 
its larger neighbour to the 
south, and has more to lose if 


Team change 
for BL 

BL is preparing for the arrival 
this week of its new chairman. 
Graham Day, who is thought 
to be Mrs Thatcher’s personal 
choice to stiffen sinews in the 
r a tors gToup. 

The BL management would 
be well advised to prepare 
another office for Peter Thomp- 
son. aged 39, who has been 
Day's personal assistant at 
British Shipbuilders for the 
past three years. 

Thompson, an assistant 
secretary at the Department of 
Trade and Industry, who has 
been on secondment to work 
for Day. has just resigned from 
the Civil Service. I expect him 
to accompany Day into BL. 

With 18 years Civil Service 
experience Thompson is wily 
in Whitehall ways. He worked 
in the private offices of both 
Tony Benn and Eric Varley 
when they were ministers. His 
experience in the shipbuilding 
division of the DTI led to his 
secondment to British Ship- 
builders. 

Recently he has been seen 
with those former Civil Service 
colleagues who are in the thick 
of the BL melee. He will have 
learned that BL will be an even 


world oil prices do not recover 
soon. 

Oil and gas have dominated 
the Oklahoma economv for the 
last 80 years. The state capital 
in Oklahoma City is surrounded 
by working oil rigs, and some 
of America’s biggest oil fortunes 
were made locally. J. Paul Getty 
drilled his first oil well near 
Tulsa. Frank Phillips, a barber 
from Nebraska, founded the 
company which bears his name 
in nearby Bartlesville, and Dean 
McGee, a brilliant geologist, 
and Oklahoma senator Robert 
Kerr, founded Kerr-McGee in 
Oklahoma City less than 50 
years ago. 

Oklahoma prospered when oil 
prices were reaching new peaks 
five years ago. While the rest 
of the US was in recession, 
families from the “ rust belt ” 
states of the north and mid- 
west flocked south to find work 
in the Oklahoma oil fields. Un- 
employment dropped below 3 
per cent, 882 drilling rigs were 
operating at the peak in 1982 
and 114,000 workers were em- 
ployed in the local oil industrv. 

Today, less than 60.000 are 
employed in the oil fields, the 
number of rigs exploring for oil 
has dropped below 150. and un- 
employment has climbed to 7.8 
per cent. It would be consid- 
erably higher but people are 
leaving Oklahoma. It was the 
only state in the Union to suf- 
fer a drop in its population last 
year, says Governor Nigh, who 
notes that the last time this 
happened was in the 14 dust 
bowl” years of the 1930s. 

The signs of the slump in 
Oklahoma's oil industry are evi- 
dent everywhere. Phillips Petro- 
leum, whose operations stretch 
from offshore California to the 
North Sea. has just announced 
that it is laying off 1.000 work- 
ers in its home town of Bartles- 
ville. some 45 miles north of 
Tulsa. This follows 450 lay-offs 
at the neighbouring TRW Reda 
plant which makes submersible 
pumps for the world oil indus- 
try. For a town of 38.000 people, 
such levels of job cuts are trau- 
matic. 

At Duncan where Erie P. 
Halliburton founded his oil well 
cementing business a little over 
50 years ago. a group of foreign 
investors has just bought a 
48.500 barrels-a-day oil refinery 
for $2m. The same refinery was 
sold six years ago for 8140m. 

Some 150 miles away on the 
outskirts of the small town of 
Stroud. half-way between 
Tulsa and Oklahoma City, John 
Cassidy’s bulldozers work every- 
day. expanding- the -sizr -of -the 
world's biggest graveyard for 
oil field equipment. Trucks 
arrive around the clock hauling 
oil tackle dumped on the 
market by banks which have 
decided to cut their losses. 

“There is a lot of good iron 
on the market,” says Mr Loren 
Crouch, who manages the 160- 
acre graveyard while his boss 
scours the auctions for bargains 
which he buys for 10 to 15 cents 
on the dollar. New mud pumps 
which used to sell for S240.000 
can now be bought for S18.000 
apiece. The 61-year-old Mr 
Cassidy has over 200 mud 



The reality of Oklahoma 
today . . . rising unemployment, 
abandoned oil wells, failed 
banks and spending cuts 


pumps for sale and has doubled 
his inventory of deep oil and 
gas drilling rigs over the last 
year. The Petroleum Equipment 
Suppliers Association estimates 
that Mr Cassidy has a bigger 
stock of almost all major rig 
components than the top eight 
oil field manufacturers 
combined. 

Even though Mr Cassidy is 
betting that the oil market will 
turn around eventually and he 
will be able to sell the equip- 
ment at a profit, he is already 
cutting some of the older 
machinery into scrap, but 
refuses to sell it because prices 
are so low. 

Mr Jack Graves, the 
president of the Oklahoma 
Independent Petro leum Associa- 
tion, describes his members, 
who account for the bulk of 
Oklahoma’s 465.000 barrels-a-day 
output, as being in " a stafe of 
shock and dismay.” 

.. If oil prices remain below $15 
a barrel. Mr Graves estimates 
that 23.000 local "’stripper” 
wells will be shut down. The 
costs of production are just too 
high. At prices of $10 or below, 
the figure would rise to more 
than 35.000 wells accounting for 
over a quarter of the state’s 
daily oil production. 

” When prices drop below $20 
a barrel, the domestic industry 


starts dismantling and the 
economic safety.net underlying 
the state is suddenly full of 
holes,” says Mr Graves. He 
believes that many Oklahomans 
have not yet realised what has 
hit them. 

This should begin to change 
as the 100,000 or more royalty 
owners begin receiving much 
slimmer cheques from their 
interests in local oil wells 
within the next few weeks. 
George Tallchief, the chief of 
the Osage tribe which used to 
collect almost $200m a year in 
royalties through its ownership 
of Oklahoma's most prolific oil 
field, says his tribe is already 
making adjustments. “ They 
may have to trade down from a 
Lin co ln -Totvncar-to -*ar Volks- 
wagen and may not be able to 
renew their membership of the 
country club." 

Oklahoma’s banks have 
already been hit by the harsh 
realities of lower oil prices. 
Last year a record 13 banks 
failed in Oklahoma and First 
Oklahoma Bank Corporation, 
parent of the near 100-year-old 
First National Bank of 
Oklahoma City, is at the top of 
the authorities’ list of problem 
banks. It has lost close to 
3180 m over the past three years, 
and its capital ratios have 
dropped below the regulatory 


mi m m u TTK ; 

The bank is being kept afloat 
by heavy borrowings from the 
Federal Reserve Bank of 
Kansas City and the regulators 
have installed a new manage- 
ment team under ■ Mr Jim 
Cairns, a former, president of 
the American Bankers Associa- 
tion. But it is touch and go 
whether the bank, which for 
many years was the biggest in 
the state, win. survive in its 
present form. 

Most of the other leading 
local banks have been reporting 
losses and omitted their divi- 
dends in the face of mounting 
problems among their 
customers in the agriculture 
and energy industries. They 
arrtoldlng oh 'and hoping thar 
the US Government will step- 
in and avert the collapse of the 
local oil and gas industry. 

The Banks of Mid-America, 
the state's -largest bank holding 
group, summed up the views of 
-many local bankers in its latest 
quarterly ear n ings statement 
“ We believe that both Congress 
and the Administration will 
ultimately recognise that our 
national security will ' not 
permit ' the US to' become 
hostage to foreign oiL And 
when they do, the economy of 
our region should rebound 
vigorously.” 


Oklahoma’s bankers 
common with local politician, 
dare not think what won r.S 
--happen to the local owwmyf 
. oil prices were, to stay down 
etsxent levels, “When oil fa’-.j- 
from S2Q a barrel to * 
barrel. I can say what it does ro 
income tax revenues and sal*s 
and property tax revenue.-: 
comments Mr Odie Nance, 
chairman of the Oklahoma Tax 
Commission. “But when it fahs . 
. from $28 to $12. then I. am 
.going to really start guessing 
what the ripple effects are going 
to be. I have no historical 
experience.” 

Cats of close to a fifth In 
state spending have already, 
been, mode on the assumption 
that oil prices will average $18 . 
a barrel over the next 12 
months. Some - 4,000 load: 
school-teachers . have already 
received lay-off notices. If the 
. price of oil does , not rccover 
soon from its- .current level of . 
under $12 a barrel, more cuts in 
essential state services for the 
elderly and handicapped will be 
necessary.-- - 

“We. are on the fringe of a 
crisis and- we do not want to go., 
orer the line,” says Governor 
Nigh, who like the rest of 
Oklahoma’s 3.3m residents is 
trying to come to terms with an 
economic phenomenon which is 
outside his control. 

Will Oklahoma's - problems, 
like tfcjse of the other “oil . 
patch” slates, spill over into 
the political process at the 
national level? It is too soon to: 
tell. Oklahoma's banks are in 
serious trouble and Vice- 
President Bush has already 
indicated that if the price of oil 
stabilised at less than $22 a 
barrel, substantial financial 
Institutions in the US would be 
hart and the Government would 
become involved, whether It . 
wanted to or not. 

Then there is the problem of : 
maintaining the fabric of local 
services, ” State governments 
have not really addressed the 
issue of what 'it takes to run 
local government in this period, 
of lower oil prices.’’ says Glenn 
Cox. president of Phillips Petro- 
leum. “They find it extremely 
difficult to make adjustments.” 

. Meanwhile, Governor Nigh, a 
lifelong Democrat, in common 
with bis colleagues in other 
energy-producing states, is turn- 
ing to Congress for help in 
nmcb the same way as other 
states sought help for their 
ailing steel and automobile 
industries. He has joined forces 
with Oklahoma's Republican 
Senator Don Nicklcs. to press 
for an oil import fee to protect 
the local high cost “stripper” 
wells from cheap foreign im- 
ports. But he believes that his 
chances of convincing the 
Administration are slim. 

“All these people are for 
Ranald Reagan and they cannot 
understand that he has aban- 
doned them. They like him 
personally. They may disagree 
with his energy policies but 
they blame his staff for keeping, 
the information from him. They 
are not mad at him. It is - 
amazing.” 


Men and Matters 



. . and if the prison officers' 
dispute is still on, let yourself in 
— then throw away the key.” 


tougher challenge on the gov- 
ernment-industry front than 
shipbuilding. 

Day goes to BL with no basic 
objectives so far agreed with 
government. First he wants to 
spend time going through the 
group's books and the corpor- 
ate plan, and deciding what he 
thinks is possible in the light 
of the past traumatic months 
for BL. 

Then his priority will be to 
secure government agreement 
for his ideas. 

Thompson's knowledge of the 
inner workings of No 1 Victoria 
Street the DTI hq, is said to 
have been invaluable in put- 
ting relations between govern- 
ment and the shipbuilding in- 
dustry on to a better footing, 
and paving the way for priva- 
tisation of the warship yards. 

Will the Day/Thompson com- 
bination work as well for BL? 

Wet bobs 

David Challen and Derek 
Netberton of the merchant bank 
J. Hendry Schroder Wagg are 
the two men charged with 
changing the staid image of the 
water industry. 

Schroder Wagg has been 
chosen, against stiff competi- 
tion, to advise the government 
on the proposed privatisation of 
the water authorities in England 
and Wales. 

Challen, the project director, 
aged 42. is an Anglo-Irishman 
who first came into the public 
eye when in his 20s as a mem- 
ber of the Trinity College, 

I Dublin, team on TV’s University 
Challenge programme. More 
recently he has advised 
Hambros Trust on its division 
of the Hambros family assets. 

Netherton. a Cambridge man, 
is an old privatisation hand, 
haring advised on the sale ol 
Jaguar cars, the British Ship- 
building warships division, and 
(with Challen), Cable and Wire- 
less. He also did work for the 
government on the financial 
aspects of a Channel fixed link. 


Challen claims that the water 
flotation — which could raise 
£5bn for the Chancellor of the 
Exchequer — will create a new 
investment sector in Britain. 
The 10 authorities, he says, will 
be monopolies in their areas 
but will have to compete for 
investors and capital in an 
active market 

Distant drum 

How do you mislay something 
that weighs 300 tonnes and is 
100 feet long. 

Ask Northern Engineering 
Industries. The company’s over- 
sight gave its rival Babcock 
Power a few chuckles recently. 

It aU happened in India. 
NEL which is building a power 
station there, mislaid a steam 
drum supplied by Babcock. The 
tractor hauLing the drum broke 
down in the country far from 
human habitation. It was ' 
shunted off the road, and then j 
vanished from official notice, ' 

Babcock denied all responsi- 
bility (“It was shipped fob,” 
said a company man) but cheer- 
fully offered NEI to tender for 
a replacement. 

Fighting spirit 

Turks who raise a glass of 
Scotch can now enjoy a virtu- 
ous feeling that they are con- 
tributing to their •country’s 
national defence. 

A recent official requirement 
by the authorities is that every 
bottle of Scotch whisky , sold 
must carry a label indicating 
that its price includes a dona- 
tion of 100 Turkish Lira (about 
lOpj to the Turkish “defence 
industries promotion fund.” 

Not unnaturally the Scotch 
Whisky Association feels it is 
no part of its job to help col- 
lect for other people's funds. 
Neither is it over-keen to have 
its producLs linked with the 
arms industry'. 

So the SWA has protested 
about the imposition to the 
European Commission in Brus- 
sels. 


However, a British official In 
Istanbul was inclined -to dismiss 
the issue as “a storm in a 
whisky glass.” He pointed out 
to the FT man on the spot 
that sales of Scotch had been 
banned in Turkey until 1984, 
and .were now growing rapidly < 
in spite of the “donation.” 

It has become a common 
practice in Turkey for sur- 
charges. to be imposed on food 
and drink imports an addition 
to normal customs duties. The 
extra funds are used to support 
a number . of pet projects of 
the government, including bous- 
ing and defence. - 

What may look reasonable 
from Ankara’s point of view 
seems less so when seen from 
Brussels. The Community is 
taking a serious view of the 
surcharges arguing that they 
are- a violation of Turkey's ob- 
ligations under the 1964 asso- 
ciation agreement between that 
country and the EEC. 



Japanglish 


The Tokyo economic summit 
should soon provide the 
Jananes** with snnthpr oor»nr. 
tunity to demonstrate what j 
wonderful things they can do to 
the English language. Until 
then, here is a taste of what ' 
can be expected from a package 
of processed cheese on i ale in 
Tokyo; -- 

“ Cbeesen de Gourmet. Well- 
matched with luxury. The 
recipe for - Cheesen here is 
deliberately chosen by the Ginza 
Edoichi’s luxury; that will 
friendly put a spell over gour- 
mets in tea and drinking time 
with his daring craft well 
matched with its savor of 
ingredients ' as special and 
exclusive.”' ' ’ 7 

With competition like that, is 
it any wonder that Stilton does 
not get a look In? 


Just visiting 

A friend recently in Peking 
bought a map of Hong Kong 
which bears the legend: “Tem- 
porarily' occupied by the United 
Kingdomv” 

Is somebody trying to tell us 
something? 


Why choose Exempt 
Trusts which are in 
neutral, when ours are 
already in top gear? 

If you are responsible for investments for a 
pension fund or charity, you can’t afford to have it 
idling along. 

With the right performance you can reduce 
your company’s pension fund contributions, yet still 
provide pensions ashlgh or higher than before. 

At Henderson the long term track record of 
our trusts for pension funds has been outstanding. 

For example^ the Henderson Smaller 
Companies Exempt Trust is up 226% over 5 years. 
AndtheHenderson High Income Exempt Thist is 

At die moment, we would particularly 
recommend R combination of our High Income and 
Smaller Companies Exempt Trusts. Thgether, they 
look likely to provide accelerated long term growth. 

Cleariy tbe right move is to find out more. 
Please caDLeslieKomaromyon 01-638 5757orwrite 
to: Henderson Pension Fund Management Limited, 
26 F5nsbiirySquare,London EC2A IDA. 


Observer 
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THERE is a ’saying- that- the 

two best days in -a boat owner's 
life are the day he takes de- 
livery of the vessel and the day 
he gets rid of it The same seems 
to becoming true for a growing 
□umber of. people who have 
bought their own homes under 
the Government's right-to-buy 
legislation.* 

Rapidly increasing numbers 
of people tempted by the 
scheme are falling into serious 
mongage payment arrears and 
many are ending up on the 
homeless 'list. 

Coupled with confusion about 
the Government's plans for rent 
reform and serious under-use 
of both public and private 
housing stock, the council house 
problem illustrates above all 
the fact that the Government 
has no mechanism for co- 
ordinating the various strands 
of its thinking on housing; It 
has no housing policy. The last 
official analysis of bousing need 
was the 1977 Housing Policy 
Review and since .then the only 
strategy has been a dramatic 
cut in public sector housing. 

There are signs of increasing 
ministerial anxiety at this gap 
and some fear that housing, like 
education, could became a 
major electoral liability. 

An indicator that the Govern- 
ment realised all was not well 
came when Mr John Patten was 
appointed to replace Mr Ian 
Gow. Although Mr Gow resigned 
over a non-housing issue — the 
Anglo - Irish agreement — his 
tenure of the housing ministry 
was marked by a strongly pro- 
market stance. Mr Patten is 
Mrs Thatcher's first housing 
minister to admit both that a 
wide-ranging policy is needed 
for bousing and that the public 
sector must play a key role. ■ 

In a little-noted speech 
recently Mr Patten placed this 
near-heresy on the record: 
** Owner occupation is not best 
for everyone all the time. For 
some it is not even possible. 
It is their needs we must now 
address. Some 39 per cent of 
council tenants are pensioners 
and two-thirds of tenants need 
help even to -pay their sub- 
sidised council rent ... So we 
are now entering a new stage 
of housing policy — we are 
changing gear." 

One reason for this change 
is the fact that the sales policy 
is running out of steam. Council 
bouse sales peaked in 1982413, 
and the tail-off is expected to 
continue despite measures to 
make the sale of fiats easier. 
The great homes sale was a 
key feature of the first 
Thatcher Government, but is 
not central to the second either 
in practical or political terms, 
since the Labour Party has 
reversed its opposition to sales. 

The central goal in housing 
policy is always to find afford- 
able homes for everyone; the 
difficulty is that adding to the 
64 per cent of people who al- 
ready own their homes may not 
deliver this result. There are 


Robin Pauley 

argues that 
sales of 
council 
houses no 
longer 
amount to 
an adequate 
housing 
policy 
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Bet Hutchison 


Housing: a £6bn solution 


now lm people officially listed 
as waiting for a council house, 
plus a further 600,000 waiting 
for transfers. 

One immediate problem is 
the fact that so many owners 
cannot afford the . mortgage 
and maintenance costs of their 
homes. A large number of 
those taking advantage _of the 
right-to-buy legislation use local 
authority rather than. - building 
society mortgages because, 
under the scheme, local, authori- 
ties have no discretion to refuse 
loans provided minimum in- 
come criteria are met 
. A survey , of 60 of the 69 
metropolitan local authorities, 
in whiCh most of’ Britain’s 
public sector housing and bous- 
ing problems are- concentrated, 
shows mortgage arrears rising 
rapidly. They total £XA5m and 
rose by 36 per cent in the two 
years from 1983 to 1985. 

Serious arrears of six months 
repayment or more accounted 
for 4 per cent of Ml the relevant 
local authority loans in. March 
1985, a 40 per cent rise in two 
years. All of these problems 
are much worse in the metro- 
politan areas outside London 
than In. tbe capital. Unemploy- 
ment. short-time working, mari- 
tal breakdown and general 
financial, over-commitment, are 
the main causes of arrears. 

All of this raises basic ques- 
tions about the wisdom of en- 
couraging such widespread 
home ownership. Low income 
is a ; principal cause of mortgage 
-default , and. ultimately, repos- 
session— in tbe same way as It 
is also a. cause of rent, arrears; 
these have trebled in. England 
in the past five years to Teach 
£215m. as more councils, 
pressed! by the Government, 
charge economic rents. 

Tbe incidence of low incomes 
in home ownership is under- 
lined by the ntmiber of people 


who . receive supplementary 
benefit mortgage interest addi- 
tions— up. from around 100,000 
In .1979. to around a third of a 
million now. Some families 
have met the income criteria 
■only -by combining several in- 
comes. ■ 

■ In addition; many people are 
not well-prepared for home 
.ownership, which entails paying 
rates, insurance maintenance 
and. repairs. ■ ' 

In fact, a major factor in 
arrears is the allocation of other 
charges on the. property, often 
high-interest loans for home 
improvements or . new fittings 
such .as kitchen and bathroom. 
These are easy to obtain because 
the discount in the right-to-buy 
price 'Of up to 60 per cent for 
long-standing tenants gives 
them an instant and substantial 
equity in the building. But loan 
interest rates for consumer 
goods are high and can easily 
overload a low-income budget. 

Mortgage arrears and conse- 
quent repossession are now an 
important factor in the rising 
homelessness statistics. In 1981, 
mortgage arrears accounted for 
5 per cent of families made 
homeless; now the figure is 10 
per cent and rising. This is 
worse than it looks because the 
number of households claiming 
homelessness is also rising and 
has doubled since 1979-80 to 
around 200,000. 

It is here that the case for 
a coherent housing policy, maxi- 
mising the roles of both public 
and private sectors, becomes 
apparent The army of homeless 
is not an indicator of an abso- 
lute shortage of housing but of 
a mismatch between housing 
need and availability. Mr Patten 
has referred to “tbe scandal” of 
116000 empty council properties 
—enough to bouse 300,000 
people. 

But this figure, representing 


a mixture of local authority in- 
efficiency end an acute shortage 
of public funds for repairs and 
renovation (exacerbated by the 
problems of incompetent archi- 
tecture and poor workmanship 
in the 1980s housing construc- 
tion boom), is only the tip of 
tbe empty property iceberg. 
There are over 500,000 more 
empty properties and they are 
all prirocefy owned. 

' There is little to be gained 
and everything to be lost for 
a private owner who considers 
letting an empty property. Tbe 
combination of a mass of regu- 
lation, in favour of the tenant 
and against the landlord, 
coupled with rapidly rising 
property values, means that for 
many owners the best solution 
to an unused property is to keep 
it empty as an asset of rapidly 
increasing value or to let it on 
a special contract to a company 
wishing to accommodate over- 
seas personnel. 

The Government has contem- 
plated legislation to deregulate 
the private rented sector to 
allow landlords and developers 
to charge market rents and to 
give owners more rights to re- 
gain their properties in the 
hope that this would encourage 
a rapid expansion of the sector. 
But it shied away last year, fear- 
ful of the political controversy 
that the spectre of unscrupu- 
lous landlords, deregulated 
rents and notices to quit could 
arouse. 

Mr Patten is clear about the 
need to tackle “the degrading 
scramble for accommodation 
which young people suffer in 
London and other big cities." 
But he also echoes his predeces- 
sors: "Reviving the private 
rented sector isn’t going to be 
easy. We will need to gain the 
confidence of tenants and land- 
lords. And it cannot be done 
now ” (my italics) he says be- 
cause of the difficulty of push- 


ing major legislation halfway 
through a parliamentary term 
when the Labour Party is "sure 
to take a destructive attitude." 

But in reality, tbe Govern- 
ment is most fearful of oppo- 
sition among its own sup- 
porters. This caused the plan to 
be dropped when it first arose, 
well before the balf-term point. 

So if reform of tbe private 
rented sector is out for tbe 
time being and tbe Govern- 
ment accepts that at least a 
quarter of all people will 
remain in rented property, 
what about the public sector? 

The private sector bas not 
filled all the gaps and key sec- 
tions of the community, notably 
young single people and young 
families with very low incomes, 
find accommodation of any sort 
almost impossible to get. 
Exorbitant bedsitter rents are 
being charged in some cities— 
£70 to £100 a week common in 
London for single bedsits in 
central areas. 

Tbe stopgap local authority 
solution to homelessness is to 
provide bed and breakfast 
accommodation. In London 
alone the number of people in 
be d-and -breakfast quadrupled 
between 1981 and 1984. The 
annual cost of keeping a couple 
with two children in bed-and- 
breakfast in London is now 
estimated at just over £13000; 
the cost of building them a 
council flat is estimated at 
£7,600. 

The biggest irony is that 
there is no shortage of re- 
sources for an enhanced council 
building programme, since 
councils themselves hwe 
several billion pounds, mainly 
the proceeds of selling council 
homes, which they are not 
allowed by the Government to 
plough back into housing. 

Each yea 1 *, the public sector’s 
freedom to provide bousing has 
been reduced by cuts in the 


amounts it is allowed to invest 
In 1979 English local authori- 
ties spent £2.6bn on bousing 
capital of which about £lbn was 
on new dwellings, a further 
reduction on cuts already 
started by tbe last Labour 
Government By 1985-86 the 
figure was £2.4bn, of which only 
£620m was for new council 
dwellings. This represents a 
real cut of 56 per cent in total 
capital spending and a real cut 
of 86 per cent on new council 
homes. 

The Government has even 
extended its cuts to the housing 
associations which, under the 
umbrella of tbe Housing Cor- 
poration, have filled a gap 
between the private sector and 
the local authorities by build- 
ing and renovating homes for 
low cost rent and part- 
ownership. Yet their cash in- 
vestment figure has been cut 
from £88Sm in 1982-83 to 
£8 12m in 1985-86 and it is 
planned to fall again in 1986- 
87. 

All these reductions are 
clearly reflected in the switch 
in the share-out of our national 
wealth. Public spending on 
housing as a proportion of GOP 
was 2 2 per cent in 197980 and 
O.S per cent in 1985-86. 

This has pushed Britain 
further down the European 
housing expenditure league — a 
table in which it has not shown 
up well under either Labour or 
Conservative administrations. 
Total public and private resi- 
dential construction comnrised 
3.8 per cent of British GDP in 
1976 while France. Denmark 
and Belgium all spent more 
than 7 per cent and Ireland, 
the Netherlands, Greece, Italy 
and West Germany all spent 
more than 5 per cent. 

The Government estimates 
around £20bn needs to be spent 
to reoair and renovate the 
council housing stock: the 
Audit Commission estimates 
tbe total construction and 
repair bill to put public and 
private sector housing stock 
right could be £30bn to £40bn_ 

Expenditure on this scale 
can only be made over time bat 
it could be started if the 
Treasury were to ease controls 
on capital spending. Some £6bn 
is now locked in local authority 
accounts instead of being used I 
to create more housing. ! 

A starting point for a new . 
housing policy would be to I 
free these receipts with the 
sole restriction that they are | 
used for replacement housing 
or special category housing in I 
short supply — -medical flats. ! 
homes for young singles or t 
short-term accommodation for 1 
the homeless. This would 
require the Treasury to modify I 
its opposition to all public 
spending and divert its atten- 1 
tion more closely to source and 1 
quality of spending together i 
with need. There was a hint \ 
last week In the Commons that 
the Government may at last be | 
thinking along these lines. 


Lombard 


Japan’s missing 
world role 


By Jurek Martin 


THE WORLD wants Japan to 
grow faster. Japan says it wants 
to grow faster. But what if 
Japan simply cannot spend all, 
or even a substantial part, of 
its excess savings on itself? 
How can it contribute to the 
cause of international economic 
prosperity if it can only grow 
fast enough by continuing to 
rely on exports? 

une solution, put forward 
recently by tbe World Institute 
for Development Economics 
Research tWider). the newish 
Finnish-based offshoot of the 
United Nations University, is 
for Japan to come up with new 
mechanisms for redirecting its 
surpluses to somewhere other 
than the New York financial 
markets. It would like to see 
Japan set up a new inter- 
national fund, with a contri- 
bution of 0.1 per cent of its 
Gross National Product, to en- 
courage private capital invest- 
ment in the developing coun- 
tries-^ complement, it says, to 
the Baker plan. 

Tbe proposal commands 
interest both on its own merits 
and because one of its authors 
is none other than Dr Saburo 
Okita, the indefatigable 
economist and former Foreign 
Minister, who is not only chair- 
man of Wider's board but wbo 
also served on the Maekawa 
Commission. It was this body 
which three weeks ago pro- 
duced a report, ecstatically 
welcomed by the Reagan 
Administration, on how the 
Japanese economy could be 
made more internationally com- 
patible. 

The intriguing thing is that. 
In his wider manifestation. Dr 
Okita seems willing to question 
what his establishment Maekawa 
persona could not; that no 
combination of new roads, air- 
ports, houses and shorter 
working weeks, and no mix of 
deregulation, liberalisation and 
market opening packages will 
so stimulate Japanese domestic 
demand that the propensity to 
save over 20 per cent of GNP 
will be ended at a stroke, or 
even in the foreseeable future. 
Given the government’s commit- 
ment to fiscal austerity, the 
probability is that a lot less 
than the optimum will be 
attempted voluntarily. 

It is indeed a fact that 
although Japan has a large and, 
for the most part, enviably 
healthy domestic economy, it is 
not a vastly profitable one. The 


big banks and industrial con- 
cerns generally earn far more 
money dealing and selling over- 
seas than they do at home, 
where their margins are often 
tiny. The incentive to invest 
more indigenously is not over- 
whelming. 

Nor, to be brutally frank, 
is the average Japanese yet 
screaming from the rooftops for 
a wider selection of goods or 
for a higher quality of life. 
Tbe absence of Volvo estate 
cars and second homes in the 
country, or even bigger first 
homes, do not impinge much on 
a national consciousness which 
is by no means dissatisfied with 
its curreot lot and which can- 
not see good reason to consign 
the work ethic to the dustbin. 

Translated into macro- 
economic policy, the Wider 
paper suggests that, even if the 
Government does all it 
promises, the savings/invest- 
ment gap will probably not fall 
below the range of 2.5-3.0 per 
cent as a proportion of GNP (it 
was 3.5 per cent last year) un- 
less the rate of domestic growth 
is deliberately and drastically 
brought down, which makes no 
political or social sense. In 
other words, the surpluses and 
the vast reserve of national 
savings are an enduring fixture. 

The Wider proposal is by no 
means the first to come along 
in recent years to try to find 
ways of harnessing Japan’s 
wealth to its international com- 
mitment One respected Japa- 
nese research institute has sug- 
gested Japan underwrite mas- 
sive global public works. 

What seems to be missing, 
however, is consideration of 
non-fin ancial ways for Japan to 
play a full international role. 
Japan is agitating for a bigger 
voting share in the World Bank 
and is promoting reform of the 
UN system, yet it still refuses 
to commit its best people to the 
international institutions; 
high-quality Japanese bureau- 
crats, academics and executives 
simply prefer the comfort and 
security of home. This has 
meant that Japan has come to 
be seen merely as a treasury 
and not as a source of ideas and 
initiatives. Saburo Okita is, 
sadly, the exception, rather 
than the rule — and even he. 
as bis involvement with the 
Maekawa report shows, most 
often wear his establishment 
Japanese hat. 
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Britain and 
theEMS 


Letters to the Editor 


From Sir Alan Walters 

Sir, — in your editorial of 
April 7 you said that I had 
argued that a stable EMS was 
a "theoretical impossibility." I 
neither argued anything of the 
kind nor can I find any such 
suggestion in my recent book, 
Britain's Economic Renaissance. 
The EMS is an institution and 
not an abstraction, so it is 
clearly absurd refer to it, 
stable or not, as a theoretical 
impossibility. 

In my book I tried to think 
out the consequence of Britain 
joining the exchange rate 
mechanism. This is, I presume, 
what you reject as “ theoretical 
nitpicking” compared with your 
“common sense." I then re- 
viewed the evidence both of the 
EMS. the snake and other 
pseudo-fixed exchange rate sys- 
tems such as Bretton Woods 
and the Latin-American sys- 
tem of predetermined exchange 
rates. The result of my nitpick- 
ing and review of the evidence 
suggested that it would be diffi- 
cult for a small country like 
Britain with no exchange and 
credit controls to pursue a 
really fixed exchange rate 
mechanism, mainly because 
capital movements, potentially 
on an enormous scale, would 
make monetary policy perverse. 

Of course I may be wrong — 
and 1 would be interested to 
hear the arguments. I would 
particularly like to hear of any 
small country operating a fixed 
exchange rate system with i 
sophisticated onen and free 
capital markets. The only stable 
regimes with open capital mar- j 
kets I could find are those, such 
as Hong Kong, where there is j 
a monetary system which re- 
sponds quasi-automatically with , 
a reserve and currency change 
to any pressures on the foreign 
exchanges. (Incidentaly I fully 
supported the package of a 
restoration of a fixed exchange 
rate and the currency board sys- 
tem in Hong Kong in October 
19831. I was also impressed by 
the fact that the burgeoning 
freedom in capital movements, 
albeit on a very modest scale 
compared with today's enor- 
mous flows, saw the demise of 
the Bretton Woods system in 
the late 1960s. 

There are. of course, many 
solutions. First the varying 
chances and degrees of realign- 
ment may render the exchange 
rates uncertain. But of course 
this would negate the objective 
of some short-term stability. 
Second, the members could con- 
trol capital movements by regu- 
lation and exchange controls, 
usually buttressed by forms of 
credit rationing. This is what 
all the members, with tbe ex- 
ception of the banker Germany 
and the Nerherlands, practice- 
Third, there could be some re- 
forms towards currency boards, 
or similar variants, based on the 
mark. 

At present the EMS is some 


mixture of the first two alter- 
natives. Whether you regard 
this as desirable or not depends 
on your attitude to the efficacy 
and equity of exchange controls 
— and I suspect the corollary 
of domestic credit rationing. 

A. A. Walters. 

Washington 2830. 


Trading on 
Sunday 


a vain hope, bearing in mind 
that attacks on solicitors are 
popular and well received by 
the public. 

David Stephenson. 

Kildonan, Maypole St, 
Womboume, Staffs. 


The company 


From Mr B. Pearce 

Sir,— Now the debate in Par- 
liament on Sunday trading has 
occurred should not those who 
have to enforce the law carry 
out their duty even if it is diffi- 
cult? Bad law or not it is the 
law and it is the duty of the re- ! 
levant authorities to carry out , 
their obligations. There is no 
element of choice. Is not there , 
» parallel to be drawn. With 
those who fail to set a legal 
rate? 

B. Anthony Pearce. 

Barton Lane Farm, . 

Goff’s Oak. 

Waltham Cross, Berts. 

Rights against 
solicitors 

From the Honorary Secreta r y, 
Dudley A District Lose Society 

Sir. — I am writing in reply 
to Dr Hermann’s article on the 
legal profession of April 17. No 
organisation is perfect, but to 
put the matter in perspective I 
would- venture to say that at 
the present time and even more 
so in the future with the 
various proposals, the public 
has more rights against solici- 
tors when dissatisfied than Is 
the case with any other profes- 
sion or indeed any organisation. 

While Dr Hermann is un- 
happy with the complaints pro- 
cedure, he merely glosses over 
the fact that the independent 
lay observer in no case criti- 
cises the final decision of the 
Law Society; he then ignores 
this satisfactory state of affairs 
and complains about the sys- 
tem. 

He complains about the 
future proposals for shoddy 
work, the charging of fees and 
, the lack of remedies for negli- 
gence. In all these fields though 
the procedures may not be.per- 
I feet at least the public has 
, some redress. Can Dr Hermann 
! point to others with such com- 
prehensive, albeit not perfect, 
i remedies? 

I would have thought that Dr 
j Hermann's energies, could be. 

I better directed to many other 
< more unsatisfactory areas in the 
I consumer field. It is 'probably 


From the Director, 

: Society of Motor Manufacturers 
and Traders 

Sir, — You reported (April 23) 
that the Liberal Party has Issued 
a paper advocating "Full taxa- 
tion of company cats.” The pub- 
lication of this paper cannot go 
by without comment; it mis- 
understands the role of the 
company car in commerce and 
industry in this country. 

Tbe private' benefit gained by 
i the company eta user is usually 
marginal and most have to own 
a private car for domestic pur- 
poses. 

The attack on the company 
car arises from the attention 
given by those motivated by 
envy to the small number of 
“ perk ” cars. The vast majority 
of company cars on the roads 
are required by business execu- 
tives, salesmen, service en- 
gineers and others for the effi- 
cient performance of jobs on 
behalf of their employers. 

The taxation of the private 
benefit of the company car is, 
in the majority of cases, well in 
excess of the private benefit 
actually enjoyed. Further in- 
creases in taxation could be 
damaging to British commerce 
and industry generally, and to 
the motor industry upon which 
so many jobs and so much ad- 
vanced technology in this coun- 
try depend. 

Anothony Fraser. 

Forbes House, 

Halkin St, SW1. 

The price of 
oil 

From Mr T. Simms 

Sir,— Mr Fletcher’s simple 
amlngiw of the national 
economy and oil reserves (April 
19 > would be more complete if 
he were to use as much oil as 
he drew from bis imaginary 
private oil welL Nevertheless, 
the scenario he sketches is a 
good representation and per- 
haps better for its simplicity. 
It is the conclusion he draws 
in his last paragraph that 
prompts me to write. 

Since oil is a non-renewable 
resource and therefore to be 


regarded more as a form of 
capital than as earned revenue 
when it is lifted, decisions on 
rates of extraction are deter- 
mined more by perceptions of, 
and attitudes to. immediate and 
short-term needs and concern 
or otherwise for the welfare of 
future generations than any 
other consideration. Price is as 
much, if not more, a result than 
it is a determinant of such 
decisions — as evidenced by the 
recent collapse in oil prices. 

Before “sacking bis financial 
manager on the spot," presum- 
ably Mr Fletcher would have 
checked the performance of the 
! unfortunate incumbent against 
the brief he was given. By the 
same token, the Chancellor's 
(and the Government’s) perfor- 
mance should be checked 
against tbe mandate we gave 
them. If we did not express 
enough concern for oar longer 
term future and future genera- 
tions of our people, we can 
hardly blame the Government 
for seemingly placing this lower 
down on the list of priorities 
than perhaps would have been 
prudent for a long term stra- 
tegy. After all, in a “democ- 
racy," governments can only do 
what the electorate mandates 
and allows them to do. 

One wonders what brief Mr 
Fletcher had in mind to give to 
his imaginary financial man- 
ager. 

Terry Simms. 

8. Hoden Lane, 1 

Cleeve Prior, 

Nr Evesham, Worcs. , 

Expensive to 
work 

From Mr R. Musgrave 

Sir, — There is a simple solu- 
tion to the problem Mr \ 

Franklin (April 23) highlights 
— that millions of people are 
little or no better off working 
than on unemployment benefit 
The solution is to make tbe 
benefit conditional on doing 
some work. This solution is 
working well and rapidly 

expanding in America (where 
it is called Workfare). 

In fact there is no need for 
this type of work to be con- 
fined to the public sector or 
private non-profit sector. In 
short, if government instead 
of offering money to claimants 
ffir free, hands the money to an 
employer, and tells the claimant 
to go and make himself useful 
to the employer, the employer 
will be able to create some sort , 
of work. In economics jargon, 
the marginal product of labour 
in any firm declines as numbers ! 
employed rises, and does so to 
the point where social security ] 
incidentally, minimum 
wage rules or union imposed i 
wage levels make ft nonsense of 
farther expansion in the labour . 
force. A Workfare type system I 
circumvents these two obstacles . 
to employment creation. ! 

R. S. Musgrave. 

The Boat House, 

GhyU. Head. 

Windermere, 

Cumbria. 
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Terry Byland 
on Wall Street 

Investors 
buy some 
insurance 

LAST WEEK’S substantial setback 
in the federal bond market - which 
failed to hold a recovery on Friday - 
has not yet upset the equity sector. 

Perhaps the stock market has be- 
come sufficiently secure in its opti- 
mism over corporate profits to un- 
latch itself from the bond market. 
Or perhaps not, in which case any 
further rise in long-term bond 
yields will, sooner or later, take its 
toll of stock prices. 

While there is still no shortage of 
bulls about, who believe that the 
Dow Jones industrial index will 
scale the 2,000 barrier very shortly, 
there are also those advocating 
more careful investment strategies. 

Technology issues, which made 
the running when the bull phase 
opened, are now moving more er- 
ratically. often dependent on IBM 
for a lead. The market is beginning 
to look for sectors with relatively 
undervalued recovery prospects. 

Stocks , among the property/casu- 
alty insurance leaders find increas- 
ing support as the quarterly results 
from the sector show just how suc- 
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cessful some of the big names have 
been in riding out the serious prob- 
lems besetting the industry. 

Yet recoveries of 30 per cent to 40 
per cent property/casualty stocks 
since autumn 1965 do not match 
that of the industrial stock market 
overall. The well-publicised disas- 
ters in some areas of property /casu- 
alty, chiefly in medical, product and 
state liability insurance, have held 
the stocks back. As usual the effi- ; 
dent who have switched away from 
the problem areas and raised their 
rates wherever possible, have been 
penalised together with the less 
efficient 

Yet for those groups which have 
already achieved a strong rebound 
in earnings, the momentum is like- 
ly to continue throughout the cur- 
rent year and probably beyond. 
Many companies have reduced j 
their presence in property/casualty 
insurance, and those major manu- 
facturing companies, such as IBM, 
which have taken on board some of 
their own insurance liabilities, will 
be happy to relinquish them when 
the weather turns better. All this 
will mean more business for the big 
names which have reshaped their 
operations. 

Chubb Corporation, which recent- 
ly confirmed its premier position in 
the industry by disclosing a 138 per 
cent jump in first-quarter earnings, 
still trades at a 25 per cent earnings 
discount to the industrial stock 
market 

Yet Chubb seems to have suc- 
ceeded in eliminating the dangers 
of future claims against its medical 
malpractice divisions by its reinsur- 
ance agreement with Sun Alliance 
and London Insurance of the UK. A 
S173m charge taken against last 
year's earnings leaves Chubb to 
benefit from the improved insur- 
ance environment in the US. 

The firmness of the Chubb stock 
price over the past two months indi- 
cates that the institutional 
stockholders have taken a positive 
view of medical malpractice rein- 
surance. Chubb probably has the 
strongest case in the industry for a 
re-rating of its stock price. But a 
similar, if modified, case can be 
made elsewhere. 

The substantial upturn in for- 
tunes at American International 
Group (AIG) has caught the atten- 
tion of the stock market and the 
stock has paced the market since 
the turn of the year - outpaced it, in 
fact, allowing for the sale of nearly 
3m new shares in January. 

AIG has followed both the avail- 
able paths to recovery. It has raised 
its prices sharply in the commercial 
property /casualty market boosting 
net premium income substantially. 
It has also tightened up its domestic 
brokerage business, ridding itself of 
unprofitable and unwanted ac- 
counts and tightening policy writ- 
ing on the profitable areas. 

General Re. the largest US rein- 
surance group, was another to take 
advantage of the strength of its 
stock price to sell 3m new shares 
earlier this year. The sale slowed 
up the growth in the stock price but 
at present levels, there still seems 
much to go for. The shakeout in the 
reinsurance market brought a flight 
to quality which has done General 
Re nothing but good. Premium vol- 
ume on its reinsurance of domestic 
business has more than doubled, 
and there is no sign of a slackening 
yet. 

Only one factor could seriously 

upset the recovery of the property/ 
casualty insurers, and unfortunate- 
ly that factor showed up on the 
market horizon last week. If the 
long fall in interest rates is now 
over and last week's jump in long- 
term bond yields represents a new 
trend, then the path of the insurers 
will lie less rosy. Even so, the out- 
look for the efficient insurers must 
still be rated bullish. 


WALL ST ACQUISITION ILLUSTRATES TRENDS IN US FINANCIAL MARKETS 

Why Kidder sought GE capital 


THE LEX COLUMN 


BY TERRY DODSWORTH IN NEW YORK 


GENERAL ELECTRICS S6Q0m ac- 
quisition of an 80 per cent stake in 
Kidder Peabody, one of Wall 
Streets longest established private 
investment banks, encapsulates 
two current trends in the US finan- 
cial markets. 

First, it demonstrates the grow- 
ing interest of a handful of old-time 
industrial and commercial compa- 
nies in the financial sector. Seoond, 
it underscores the inexorable drift 
towards greater size among the 
Wall Street securities houses. 

On the face of it. General Elec- 
tric. a manufacturing giant best 
known for its locomotives, power 
generating equipment and kitchen 
appliances, is an unlikely partner 
for an investment bank. But its 
move into Kidder came as no great 
surprise to Wail Street There has 
been a persistent buzz of specula- 
tion that both GE and General Mo- 
tors, among others, have recently 
been running their slide-rules over 
several securities companies. 

The logic is straightforward: both 
have large and growing financial 
| subsidiaries, both have achieved 
generally higher profits in the fi- 
nancial sector than in their manu- 
facturing businesses, and both have 
balance sheets that could be profi- 
tably put to work in the capital- 
hungry securities business. 

GETs thrust into finance has come 
in tandem with a general refocus- 
ing of its business on high-growtb 


technology and service sectors - 
aims that were neatly combined in 
its S6.3bn purchase last year of 
RCA. the electronics, defence and 
broadcasting group. 

Finance has emerged as a lead- 
ing service business from the 
group's historic activity in consum- 
er and corporate lending. In recent 
years this commodity-type busi- 
ness, aimed at facilitating the sale 
of GE's products, has been turned 
into something much more potent 
The group has launched into leas- 
ing, insurance and the funding of 
leveraged buy-outs, where it has be- 
come one of the leading backers of 
managers trying to finance the ac- 
quisition of their companies. 

The Kidder acquisition adds a 
new dimension to these burgeoning 
banking-type activities, in which 
GE has assets of more than S22bn 
at present “We are principally in 
the business of the financing of as- 
sets." says Mr Robert Wright chief 
executive of General Electric Credit 
Corporation (GECC). “Kidder Pea- 
body is in the business of tracking, 
advising on and arranging those 
transactions. The issue of matching 
those skills to ours is a critical one 
for us." 

Neither side was prepared to say 
last week exactly how this match- 
ing would be done. But there are 
certain areas of common interest 
where they can each dearly help 
the other. In leveraged buy-outs, for 


example, GE will now have a poten- 
tial distribution network for the pa- 
per it creates in financing deals. 
Equally, Kidder should be able to 
raise its profits and go after bigger 
transactions with the backing of 
GECCs balance sheet 
Similarly, in the consumer fi- 
nance for cars and housing, the 
combination of the two companies 
provides the opportunity for in- 
bouse “securitisation'* of GECCs 
substantial loan portfolio. Securiti- 
sation, in which a large number of 
relatively small loans to house or 
car buyers are bundled together 
and sold on as bonds, has grown by 
leaps and bounds on Wall Street 
over the last five years. In the past, 
GE has had to turn to a third party 
as a distribution agent in this area. 

From Kidder's point of view, by 
far the most important aspect of the 
agreement is the access to capital 
that the link with GECC will give it 
Described by one of its competi- 
tors as a "conservative, well-re- 
spected. but not too adventurous 
firm," Kidder has proved highly 
profitable over the last few years, 
earning a steady 20 per cent or 
more on equity since the beginning 
of the decade. But it had neverthe- 
less come to the conclusion that its 
partnership-type structure - it has 
about 500 employee-shareholders 
among a workforce of 6,000 - made 
it difficult to generate sufficient 
funds for expansion at a time of 


rapidly-growing trading volumes 
and global development in the secu- 
rities markets. 

While other medium-sized private 
Wall Street firms have faced simi- 
lar problems in recent years, the so- 
lution of going to a large industrial 
group for fresh funds is a new one 
and likely to prove controversial be- 
cause of the potential conflict of 
interest 

What evidently swung Kidder be- 
hind the deal was the belief that 
this type of arrangement will be ex- 
tremely flexible, keeps it out of the 
messy business of having to cope 
directly with public shareholders, 
and was as profitable to insiders as 
any of the alternatives. GECC is 
paying a little over 15 times book 
value for its 80 per cent reportedly 
leaving some leading shareholders 
with fortunes of over 540m. 

The growth in the capital base 
which Kidder is looking for has al- 
ready started. As part of the trans- 
action, GE is contributing a further 
S80m in equity, which will be 
matched by $20m from Kidder's 
own shareholders and an additional 
S50m in debt 

That still leaves the group outside 
Wall Street’s top 10 of most highly 
capitalised banks but it gears it for 
much more rapid development un- 
der the terms of the capital split ev- 
ery time Kidder generates another 
dollar for expansion, GE will chip in 
a further 54. 


EEC’s finance ministers face Ginza gets 
decisions on cost of farm deal Tokyo’s 


BY QUENTIN PEEL IN BRUSSELS 


FINANCE ministers of the Euro- 
pean Economic Community (EEC) 
must today decide how to deal with 
the results of the farm price agree- 
ments negotiated by the farm min- 
isters last week which amount to a 
demand for more than Ecu l-5bn 
(Sl.46bn) in extra cash this year. 

The excess farm spending seems 
certain to be incurred in spite of an 
unprecedented acceptance of bud- 
getary restraints by the farm minis- 
ters in their five days of talks. West 
Germany was prevailed upon to 
adopt the main elements in the 
price freeze package proposed by 
the European Commission, includ- 
ing a 3 per cent tax on cereals pro- 
duction and a 3 per cent cut in milk 
quotas in an effort to curb the food 
surpluses. 

The 12 finance ministers must 
now decide whether they simply ac- 
cept the outcome - and therefore 
impose spending cuts in other areas 
such as social and regional spend- 
ing later this year - or whether they 
send the package back to farm min- 
isters and insist on further econ- 
omies. Bonn would favour making 
agriculture the top priority but the 
Mediterranean states will battle to 
defend zonal and regional outlays. 

Community financial officials es- 


timate that the absolute limit avail- 
able for extra farm spending in a 
supplementary budget this year is 
□o more than Ecu 920m - leaving a 
shortfall of some Ecu 600m. 

The extra Ecu 1.5bn on the farm 
budget is said by agriculture offi- 
cials and farmers to be the result of 
factors beyond their control - and 
therefore, they argue, it should not 
be paid for by the farm sector. 

The main factor is the fall in the 
US dollar against EEC currencies, 
which is likely to add some Ecu 
850m to the cost of EEC farm export 
subsidies. 

The recent re-alignment of the 
European currencies within the Eu- 
ropean Monetary System, which ef- 
fectively devalued the French franc 
by 6 per cent against the D-Mark, is 
estimated to cost Ecu 380m in 1986 
and Ecu 600m in 1987. 

The third big element in extra 
farm spending is the cost of dispos- 
ing of the EEC food mountains - the 
cereals, beef and butter in storage - 
at a time of weakening internation- 
al prices, with the TJS threatening 
to step up its efforts in the looming 
farm trade war. 

Most of this year's destocking, at 
a cost of some Ecu 1.11m, is sup- 
posed to be financed by other sav- 


ings in the farm price package - in- 
cluding the revenue from the 3 per 
cent "co-responsibility levy” which 
cereal farmers will now have to 
pay. 

The key to the form price deal 
which was agreed on Friday was 
the devaluation of the "green” cur- 
rency rates of all the member states 
except West Germany and the 
Netherlands. The move will soften 
the impact of the price freeze by 
granting effective price rises for 
some products ranging from 3 per 
cent in Britain and France to 5 per 
cent in Italy. 

In the end, Mr Ignaz Kiechle, the 
West German Farm Minister, was 
isolated in his rejection of the pack- 
age, with limited support from 
Spain and Luxembourg. 

The ministers agreed on the 3 per 
cent co- responsibility levy and high- 
er quality standards for cereals - 
both amounting to a disguised price 
cut 

They weakened the package by 
postponing any decision on the 
Commission's plan to phase out in- 
tervention buying for beet and they 
decided not to cut the price of but- 
ter. in spite of a huge surplus of 
some 1.1m tonnes. 

Editorial comment Page 16 
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AT&T to CUt trunk-call Attacks on 


charges by $1.5bn 


BY PAUL TAYLOR IN NEW YORK 

AMERICAN Telephone & Tele- 1 
graph (AT&T), the US telecommu- I 
nications group, plans to reduce its 
domestic long-distance telephone ( 
charges by SlJibn. including an ( 
overall 9.5 per cent price reduction i 
in its basic long-distance service. f 

The sweeping cuts in telephone ] 
charges - which are larger than ex- \ 
pected - will increase financial j 
pressure on AT&Ts cut-price rivals. 1 
They include MCI Communications, 
which recently acquired IBM's loss- ^ 
making Satellite Busin ess S ystems - t 
(SBS) subsidiary and GTE Sprint ( 
which is planning to merge with c 
United Telecommunications' long- j 
distance subsidiary. , 

AT&Ts move could trigger an- \ 
other round of fierce price comped- 5 
tion and further consolidation with 
the US industry. 

The scale of the cuts makes dear ? 
AT&Ts determination to stem the J 
erosion of its large customer base. ^ 
Despite the growth of its rivals 8 
since deregulation of the industry. 
AT&T still enjoys, by some calcrula- 
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tioas, about 70 per cent of long-dis- 
tance telephone traffic in the US. 

If approved by the US Federal 
Communications Commission 
(FCQ, the price cuts, which will 
mostly benefit business customers 
and day-time callers, will take ef- 
fect on June 1 - timed to coincide 
with an increase in the federally 
imposed local telephone subscriber 
line charge from SI to S2 a month. 

Among specific price redactions 
which AT&T has proposed are cuts 
in long distance rates of 11.4 per 
cent during the day and of 2.7 per 
cent at night and at weekends. 
Rates for long-distance services tar- 
geted specifically at business cus- 
tomers will also be reduced sub- 
stantially. 

In the UK, as a result of the 
scheduled start of operations by 
Mercury next month, prices of 
trunk and international calls have 
also been falling. 

BT plan to raise SSOOm. Page 6; 

Telefonica listing. Page 21 
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Continued from Page 1 
ing 10 of the 47 Libyan diplomatic 
personnel in Italy and imposing res- 
trictions on the freedom of move- 
ment of those remaining. No deci- 
sion has been taken about the fu- 
ture of the estimated 4,000 Libyans 
officially resident in Italy. 

Terrorism and relations with Lib- 
ya loomed large on Mrs Margaret 
Thatcher's weekend agenda. The 
British Prime Minister met her 
French counterpart, Mr Jacques 
Chirac, for the first time since his 
election victory in March. The two 
leaders agreed that the western 
democracies needed a common, ef- 
ficient and reasonable stance in the 
battle against terrorism. 

The disagreement between the 
two governments over the justifica- 
tion for the US raid on Libya did 
not create any real problems, said 
Mr Chirac after his three-hour 
meeting with Mrs Thatcher. 

Cancellation of existing arms 
contracts that British companies 
have with Libya is one of several 
options being considered by the 
British Government as a further 
step in countering terrorism. 

In a BBC interview, Mrs Thatch- 
er forthrightly refused to rule out 
foe possibility of Britain's support- 
ing US military action against Iran 
and Syria if they were proved to be 
involved in terrorism. 


Big Bang law 
may face delay 

Continued from Page X 
meat is expected to make its latest 
position clearer an some of the 
main questions during the next few 
weeks. 

International securities firms, 
which have so far operated in the 
London-based Euromarkets essen- 
tially without regulation, have ar- 
gued that the bill is framed largely 
to protect small investors 


By Carta Rapoport in Tokyo 

HUGE pictures of Botticelli's Venus 
and Mr Yasuhiro Nakasone, the 
Japanese Prime Minister, were dis- i 
played in Tokyo's Ginza shopping 
district yesterday as Japan 
launched “Import Now,” a pre-sum- 
mit publicity campaign intended to 
reduce Japan's embarrassing trade 
surplus with the West ” 

“Tie hands with foreign countries 
through imports,” and Through im- 
ports let's increase nice goods and 
nice relationships with foreign 
countries," read huge Japanese 
banners hung in the district 

In front of the Sony building, for- 
eign-produced goods were given 
free to allcomers, along with a mes- 
sage from Mr Nakasone. It said im- 
ports "will build an affluent Japan 
not isolated from the world, while 
assisting in the development of for- 
eign countries." 

From the foreigner's point of 
view, however, the imported gifts 
left something to be desired, first- 
comers received three Del Monte 
bananas, those who passed later 
walked -away with a toothbrush 
(made in Italy), a British ballpoint 
pen, or, towards the end of the af- 
ternoon, an American sponge. This 
looks a bit low-budget," remarked a 
British passerby. 

Indeed, the opening ceremony, 
sponsored by the Ministry lor Inter- 
national Trade and Industry (Miti) 
and other agencies, attracted only a 
modest crowd of Sunday shoppers. 
Across the street, ultra-rightists 
blared out the Japanese national 
anthem from speaker vans covered 
in anti-summit banners. 

None the less, Miti officials were 
undaunted. "Importing is the high- 
est policy priority," Mr Hideo Na- 
kan ish i. deputy director of Miti’s 
import division said. Tn the 50s and 
60s Miti told people to buy Japanese 
goods, now we must tell them to 
change their ways" 

Import drives have been going on 
for years in Japan. This particular 
one will include 3,400 import 
bazaars at department stores and 
government buildings in Japan. 

As imported goods are ordered 
and shipped months in advance, 
very little of the yen’s recent appre- 
ciation has resulted in lower prices 
for imported consumer goods. Even 
so. optimists exist "Look at panty- 
hose," said Ruth Anne Wolfe, a 
m anager at Seibu department store 
in central Tokyo. These Burlington 
hose are selling for Y500 ($2.97). We 
bought them direct from the manu- 
facturer in the US. Our supplier in 
Japan can't make the same thing at 
that price. And the American panty- 
hose have sandal-foot toes, which 
the Japanese don't" Seibu has so 
far bought 1,000 pairs of the US 
tights - in large sizes only - for for- 
eign customers. 


Tiffany reopens 


Continued from Page 1 

Tiffany's return to the European 
market reaffirms “the company's 
commitment to its international cli- 
entele which has represented an 
important customer base through- 
out the firm's celebrated history," 
Mr Chaney says. 

Tiffany has had a rather che- 
quered career and various owners 
during its near 150-year historv. 


Now you 
now you 


see it, 
don’t 
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Whether or not Distillers and Im- 
perial retain their corporate iden- 
tities. they are finished in account- 
fog terms. By the time Guinness 
and Hanson Trust next produce a 
set of annual accounts, the assets 
and liabilities of their new subsidia- 
ries will be indivisiblefrom those of 
the rest of the group. The alert 
reader may spot their profit contri- 
bution tucked away in a note and a 
technical accountant might even 
hazard a guess at the revised value 
of their assets. But, as distinct ac- 
counting entities, they will have 
ceased to exist 

There is nothing sinister about 
this disappearing act Acquisitions 
are consolidated like another sub- 
sidiary and their operations may 
well be parodied around the group, 
making a nonsense of separate dis- 
closure. But what increasingly both- 
ers some accountants - not least 
those retained by vulnerable com- 
panies - is the room for manoeuvre 
afforded by acquisition accounting. 

Fair value 

In the good old days when compa- 
nies were taken over at below asset 
value, boosting profits was 4 
straightforward matter. The price 
paid could properly be interpreted 
as the "fair value" of the assets, so it 
was easy enough for the offeror to 
reduce the depreciation charge in 
its new subsidiary by writing down 
the value of plant mid equipment 
Asset write-downs of this kindare 

s till common in W HMinfartiTring " 

takeovers, an extreme example be- 
ing provided by BTR’s acquisition 
of Dunlop. It is not possible to es- 
tablish tee new value of Dunlop 
from the 1985 accounts published 
last week but the notes do provide 
the odd clue. 

Goodwill of £107.7m has been 
charged against reserves, a figure 
which roughly corresponds to a 
goodwill item of £1 13.3m in the How 
of funds statement By the time 
3TR bought it Dunlop's net w o r t h 
had shrunk to £83m, After fair val- 
ue accounting, those assets appear 
to have been replaced by net liabili- : 
ties of £4 5m. Even BTR's worst en- 
emy would hot blame it for writing 
down Dunlop assets. As an indepen- 
dent company, Dunlop was con- 
strained by the sire of its capital 
base from taking a rigorous view of 
fair values. On a- highly conserva- 
tive treatment it would have ended 
up with no net worth at alL The 
problem is that it is not possible to 
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track through the depreciation 
charge the effect of the write-down 
or even to establish whether a sub- 
sequent disposal has allowed a prof- 
it over the written-down value to be 
taken through the revenue account 

But that is only the start of it In 
addition to adjusting asset values, 
acquiring companies charge against 
reserves provisions for future reor- 
ganisation costs. Two recent sets of 
accounts show that these can be, 
well, rather large. In its 1985 ‘ac- 
counts, Guinness charged £45 .5m as 
provisions for liabilities ; and 
charges on acquisitions. Burton 
Group was only slightly more mod- 
est knocking off £43.5m to account 
for the rationalisation of its acquisi- 
tions. By taking advantage of merg- 
er relief under section 131-jof the 
1985 Companies Act/shares issued 
for the purposes of on. acquisition 
can be credited to parent company, 
reserves at par value, removing the 
need for a share premium account 
The difference between par and 
market values can then be used to . 
establish what amounts to a good- 
will reserve, against which such 
provisions can oe wriften off. . 

The Burton accounts would ap- 
pear to go astege further. The new 
Debenhams balance .'sheet is pre- 
sented in brief and shows current 
assets less liabilities mid provisions 
of minus' £l36.7m. The comparable 
figure in the last published balance 1 
sheet was minus £57m so, even al- 
lowing for the rationafisation provi- 
sion, almost, £4Qm seems to have 
gone missing. If Burton has, for ex- 
ample, written down the value of 
Debenhams stock, some benefit 
might accrue to. the .. revenue ac- 
count! But since- Burton did not 
even specify the Debenhams trad- 
ing contribution in its recent inter- - 
tin statement, that benefit would be 
impossible to quantify. ’ 


AH these adjustments must be: 
approved by the auditors and there .:' 
is no evidence that any company 1 /;:, 
has failed to conform with the ap*.-.-- 
propriate accounting standards. But' 
fee acquiring company does hare.' . -: 
considerable latitude in estab- v •_ 
fishing provisions and fair values^^ ' 
-which is not always apparent frees 
the acco unts . Dixons, for example, ; . 'Bl 
has not specified in its accounts ' '' r ; 
how it treated fee credit scheme- -4; 
profits it acquired with Currys. Be-" 
fore it was taken over, Currys reri v -.- 
■ cognised profils on credit sales onfc ; . 

as the cash was received over 
period I of the credit agreement Dix-.. 
ons has now subcontracted the Cte'r ?., 
rys credit scheme but it is impqssi- - - - - 
ble to deduce from the accounts; - 
whether the stored-up profit was; y. : 
treated as a pre-acquisition item on '7 
the balance sheet, which would be/-- > 

. the conservative approach, ar r . . 
whether part of it has flowed /• 
through subsequently to fee revf-'.-.'yv 
. sue account . , ; 7- \-L. 

To ask whichis not mere pedantry. 

-’ Dixons is using paper valued at 40 ;/- ~ 

; times- historic earnings to bto foti: -- 
; Woolworth and it owes that rating"!"; ; 
in large measure to its success m- .' ; . v 
revitalismg Currys. There is ocU’v 
doubt that Dixons has done .aaltej \ 
'cellent job as a retailer but there' s ' ‘ 
simply no way of telling what, if / 
any thing, acquisition accounting -v 
contributed to the surge in profits; V _~ 
Reported earnings can, for exam- i' jV 
jde. be altered significantly simply: - 
by moving an acquisition on to.fee.i^L’V. 
accounting policies used by its new ; 
parent And fee timing of an aeqati 7 ;.ri 
sition can also make a difference. - 
Dixons, for example, consolidated '. 
Currys for the last 21 weeks of Its'fr ^ V 
nanaal year ending in April, find ' ■" 
weighted the issued share capital:':. ';! 
accordingly. This was undoubtedly ; , 
the correct approach but it did hare" 7 
fee-effect of boosting 1984-85 earn- :. . 
rings -per share, since it took no -1 
account of Currys' bias towards'; '; 
Christmas profits. ; > • 

The responsibility for 'ensuring . 

1 feat published accounts .property 
reflect fee effect of acquisitions-lies 
with both fee auditors, who may in- 
cline towards leniency, and with the - 
market ftselt Acquisition accoun- 
ting is a painfully complex area — 
merger accounting is; none too ■ 
straightforward either - but it will - - 
only begin to make sense if compa- ,-- -v 
nies spell out fee accounting conse- ; 
quences of a takeover more clearly, : 
and if consumers of accounts both-. ■ - ! 
er to read fee notes. 

> 
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INTERNATIONAL BONDS 


Wall Street casts a long shadow across Europe 


THE Eurobond market was likely 
to become sick from a surfeit of re- 
cent issues last week. The process, 
however, turned out to be more vio- 
lent and unpleasant than anticipat- 
ed. The dollar plummeted on for- 
eign exchanges, sending the Trea- 
sury long bond tumbling by eight 
points on the week, writes Out 
Pearson in London. 

The fortunes of this benchmark 
stock cast a long shadow across 
both Eurodollar and the so-called 
currency sectors all week so that 
trading was nervous and thin_ 
When active, traders sold while , re- 
tail investors stayed on the side- 
lines. 

Having seen the Treasury mar- 
ket move so erratically, traders left 
their desks on Friday night with 
continuing unease. US Treasury 
auctions are scheduled for next 
Wednesday. 

With the dramatic foil in the 'dol- 
lar ma kin g further US interest rate 
cuts soon increasingly unlikely, 
traders see no light at the end of 

the ■ fainnar 

The markdown in prices was a 
necessary correction bat, at best, 
the market may now enter a period 


of consolidation. It is heavily over- 
loaded with paper, and some bank- 
ers fear that fading hopes for lower 
interest rates could even start a 
classic sell-off. . . 

Fixed-rate deals in dollars thus 
seem out of fashion. Eves a “blue- 
chip'' Issue, such as Petro-Canada’s 
SI 00m TA per cent 1906, traded 
significantly outside fees cm Friday 
afternoon. The week's new issues 
for corporate borrowers floundered, 
with Mountain States -and Olympia 
& York's bonds bid at discounts 
well outside their foes. 

. That left floating-rate notes and 
equity-related issues as two small 
bright spots last week. Despite a 
more fragile tone to the Tokyo 
stock market, dollar bonds with 
warrants into Japanese shares re- 
lentlessly traded over par, and the 
week saw the usual crop of such is- 
sues! That for Sekisui Chemical 
was quoted at 119 bid and that for 
Samhamo Realty at 120 lad on 
Friday. 

The dollar floating-rate note sec- 
tor reaped the rewards of weeks of 
low new issuing activity and al- 
though turnover was low, there was 
demand for high-quality 4 ; paper. 



Some new issues did not take ad- 
vantage of this because they were 
either tightly priced or subordinat- 
ed, thus limiting interest from UK 
investors. However, Citicorp's gen- 
erous point spread over the Lon- 
don interbank bid rate ensured buy- 
ing interest from Japanese if not 
European investors. 

Price falls in toe secondary mar- 
kets erf the “currency’’ sectors 


ranged between K and 3 points. 

The Ecu market, where rates on 
recent issues had been set in antic- 
ipation of a further rally, was hit 
particularly hard On Friday, a new 
bond for European Investment 
Bank was bid well outside its foes 
and bankers said none of the new 
deals had been effectively placed. 
This cloud may, however, have a sil- 
ver lining. 


At the start of the week, yields an 
Ecu bonds were about 50 basis 
points below their theoretical aver- 
age based on interest rates in com- 
ponent currencies. By Friday this 
difference had narrowed to 15 basis 
points. Bankers were hoping that, 
given a reasonably stable exchange 
rate environment, the market could 
stabilise with yields around 7 per 
cent 

In the sterling market turnover 
was low as Eurobond traders 
watched gilt traders watching New 
York, and there were no positive do- 
mestic factors to offset post-base 
rate cut depression. 

A long-dated sterling issue for a 
UK borrower, Wellcome, surfaced. 
While toe reception to this bond 
was reasonably good, traders report 
that most long-term sterling issues, 
a crop of which has appeared since 
March, seem vulnerable to a mar- 
ket falL European investors have 
steered clear of them recently and 
domestic demand h««! diminis hed 
with toe passing of earlier market 
euphoria. 

The much-heralded arrival of toe 
UK domestic corporate debt market 


began to look like a function of a 
bond rally and not an established 
option for raising funds, bankers 
said 

Elsewhere in Europe, the D-Mark 
sector started the week with dim 
hopes of a discount rate cut, extin- 
guished by mid-week. Trading was 
thin and prices were marked down 
by up to one point The Swiss franc 
market continued oppressed by 
high short-term rates, though bonds 
for household names continued to 
trade well. 

The Canadian and Australian dol- 
lar markets continued to suffer 
from an overhang of paper al- 
though welling pressure was not 
strong. The Australian dollar mar- 
ket saw a crop of issues for Italian 
borrowers. Traders report that 
there is a surfeit of paper for Italian 
and German issuers at the moment 

• Morgan Stanley's issue of war- 
rants to buy Royal Dutch Petro- 
leum shares includes a provision 
for holders to buy one share with 
two warrants and not two shares 
with one warrant, as stated in Fri- 
day's Financial Times. 


Li Kashing to act 
on tribunal finding 

BY DAVID DODWELL IN HONG KONG 


CREDITS AND EURONOTES 


Dai-Ichi Kangyo pulls off French coup in Eurocredit market 


DAI-ICHI KANGYO Bank has., 
pulled off a coup in toe Eurocredit 
market by becoming the first Japa- 
nese bank to win a sole mandate 
from a state-guaranteed French 
borrower. The deal, announced oh 
Friday, is an Ecu 125m term loan 
and revolving credit for Caisse Na- 
tionale Tjte comnuiiricatioiu, 
writes Peter Montagnou In London. 

It quickly became a talking paint 
not just because Dai-Ichi had 
snatched the mandate from under 
the noses of its foreign competitors 
but alsn because the terms are 
predictably tight and the structure 
unusually complicated. 

The credit is divided into two 
tranches each with an mgbt-year 
bullet maturity and each bearing in- 


terest at the London interbank of- 
fered rate (Libor). The first tranche 
is an Ecu 100m standby loan while 
the balance is a term loan of Ecu 
25m, which the borrower is commit- 
ted to keep folly drawn throughout 
its Hfie. 

The idea is that toe 30 bams point 
utilisation foe on this portion will 
compensate hawlm for toe total ab- 
sence of any facility fee. On a 
straightline average this works out 
at a commitment fee for the whole 
facility of six basis points a year. 
Once.CNT draws bn the revolving 
loan, toe utilisation foe drops to 25. 
basis points, though toe minimum 
drawing on ibis portion must be^at 
feast Ecu 30m so that the. utilisation - 
foe can continue to substitute for a 
facility fee. 4 


These figures, assume that banks 
would be prepared to lend to CNT 
for eight years at Libor flat If a no- 
tional loan margin is incorporated 
into the calculation the value of the 
utilisation fee as a substitute for fa- 
cility foes shrinks accordingly and 
could quickly drop below the bench- 
mark level of five basis points. 

That, of course, would stimulate 
Etectricite de France, which is pre- 
paring a wwinh larger programme, 
to seek even tighter terms, but Dai- 
Ichi argues that It is wrong to factor 
in a notional margin. Many Euro- 
note facilities these days do not al- 
low: for any utilisation See if small 
amounts are drawn. In this case the 
u tilisation fee is a generous one and 
toe deal, 1 if fnlly drawn, would still 


give an effective margin of K per 
cent over Libor. 

This argument seems to have 
won the day. The deal, which is a 
dub operation, was quickly put to- 
gether on Friday and only three of 
the five participating banks were 
Japanese 

One advantage this deal has is 
that it is at feast a credit rather 
than a Euronote facility, even if the 
bulk of it takes a standby form. 
There is growing evidence in the 
Euromarket that banks are growing 
tired of underwriting Euronote fa- 
cilities on very fine foes and any- 
thing which leaves out this option is. 
generally greeted with relieL 

Hungary's latest deal, which car- 
ries a margin of just per cent for 


the first two years of its eight-year 
life, has, for example, done very 
well in syndication and is now over- 
subscribed. Banks are considering 
an increase, though by a maximum 
of only S50m to SSOOm. 

Also launched on fine terms last 
week was a SSUSm, five-year credit 
for Isveimer, Italy's regional devel- 
opment authority. This carries a 
margin on drawings of 10 basis 
points and a commitment foe of 8% 
points. It is fed by J. Henry Schrod- 
er Wagg and Fuji w«wir. 

In the Eurocommercial paper 
market SNCF is preparing a S594m 
programme that will be backed up 
by its S6G0m facility arranged last 
year. The launch of stand-alone 
commercial paper, separate from 


standby facilities, is a growing fash- 
ion in this market 

Last week Nationafe Nederland- 
en, the Dutch insurance company, 
launched a S325m paper pro- 
gramme which will be integrated 
into the loan facility arranged for it 
by Bank of America last year. All 24 
banks on the tender panel for this 
operation wiD be invited to become 
dealers though some will obviously 
be more active than others. Else- 
where Morgan Guaranty and Coun- 
ty Bank have put a SlOOm paper 
programme in place for Nippon 
Steel 

In the sterling market National 
Westminster is arranging a £50m, 
seven-year credit facility for 
John Mowtem, the construction 
company.. 


CHEUNG KONG, the Hong Kong 
flagship company of Mr Li Kashing, 
has challenged the findings of an 
18-month tribunal investigation 
that found Mr Li and three other 
Cheung Kong executives guilty of 
culpable insider dealing. 

The Insider Dealing Tribunal, on- 
ly the second to be appointed by toe 
Hong Kong Government, was set 
up in November 1984 to investigate 
trading in the shares of Internation- 
al Cily Holdings (ICH) in the first 
half of 1984. ICH is controlled by 
Cheung Kong. 

ICH was at tha t time involved in 
an abortive HKSSHXhn (US$1 15.8m) 
property deal with a subsidiary of 
Everbright, the Peking-linked 
group headed by Mr Wang Guan- 
ying, one of China's leading “red 
capitalists." 

The share price of ICH moved vi- 
olently during the period under re- 
view. 

Only on withdrawal did it become 
widely known that the original 
ageement had included a “break 


clause" that enabled Everbright to 
cancel the deal at no cost 

A total ot eight executives were 
censured by the tribunal 

Starpeace, a share-trading sub- 
sidiary of Cheung Kong, was also 
found guilty of culpable in-dHur 
dealing, Mr Chow Chin-No, a direc- 
tor of Starpeace and ICH, and fi- 
nancial controller of Cheung Kong, 
arranged the sale of 56m ICH 
shares held by Starpeace during 
toe period under investigation. 

Mr Chow was found by toe tribu- 
nal to have “a high level of culpabil- 
ity." Mr Li, who “demonstrably fed 
relevant information to Mr Chow, 
was also Sound to have a high level 
of culpability. Cheung Kong at the 
weekend challenged the conclu- 
sions of the tribunal, saying it did 
not agree that its executives, toe 
company, or Starpeace were in- 
volved in culpable insider trading 
“either individually or as a group." 

It pointed to the tribunal's finding 
that no executives had been in- 
volved in insider de aling s for their 
personal account 


Skanska profits drop 


BY DAVID BROWN IN STOCKHOLM 


SKANSKA, the Swedish construct- 
ion and investment group, reported 
its profit before allocations and 
taxes for 1985 fell from SKr 919m 
($13 1 -2m) to SKr 811m, and an- 
nounced the resignation of Mr Birg- 
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er Loewhagen. its president 

He will be replaced by Mr Lars- 
Ove Haakansson, first executive 
vice president 

The final result was somewhat 
below the earlier forecast made at 
the nine-month point for earnings 
of SKr 850m. This was attributed to 
delayed settlements on several im- 
portant contracts. 

Profitability in the domestic con- 
struction market has further 
eroded due to overcapacity and 
higher costs. However, there were 
signs that the prolonged fall in 
building investments had been 
stemmed. House building continued 
to slide but industrial construction 
picked up sbarply. 

Income on property and financial 
management also improved last 
year. 

However, the group expected 
1986 earnings to be unchanged on 
those achieved last year. 
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^INSURANCES 
V LIMITED 

FAI FINANCIAL SERVICES LIMITED 

Sydney, Australia 

Swiss Francs 200000000 
5 5 / a % Bonds 1986-1 998 

with the guarantee of 

FAI INSURANCES LIMITED 

(Incorporated under the laws cf the State of Victoria, Australia) 


AMRO BANK UND F1NANZ 

BANQUE GUTZWILLER, KURZ, BUNGENER S.A. 

BANQUE PARIBAS (SUISSE) S.A. 

CHASE MANHATTAN BANK (SWITZERLAND) 
HOTTINGER & CJE 

NIPPON KANGYO KAKUMARU (SUISSE) S.A. 

J. HENRY' SCHRODER BANK AG 


SODITIC SJV. 

BANK HEUSSER & CIE AG 
BANQUE INDOSUEZ, SUCCUR SALES DE SUISSE 
BANQUE SCANDINAVE EN SUISSE 
COMPAGNIE DE BANQUE ET DTNVEST1SSEMENTS, CBI 
MANUFACTURERS HANOVER (SUISSE) SA. 

SAMUEL MONTAGU (SUISSE) SA. 


Bank Oppenheim Pierson (Schweiz) AG 
Banque Kleinwort Benson SA 
Barque Pasehe SA. 
Credit des Bergues 
Credit Lyonnais Finanz AG ZDrich 
First Chicago SA. 
Grindfays Bank p-l-c. 
LTCB (Schweiz) AG 
The Royal Bank of Canada (Suisse) 
Sumitomo Trust Finance (Switzerland) Ltd. 


Bank in Langnau 

B1L Banque Internationale & Luxembourg (Suisse) SA. 

Banque Nationale de Paris (Suisse) SA 
Citicorp Investment Bank (Switzerland) 

Credit Commercial de France (Suisse) SA. 

Dai-Ichi Kangyo Bank (Schweiz) AG 
Great Pacific Capital 

The Industrial Bank of Japan (Schweiz) AG 
Mitsui Finanz (Schweiz) AG 
Sumitomo International Finance AG 
SogenaL Soctete Generate Alsadenne de Banque 

BA Finanz (Switzerland) Ltd. 

Bank Kuenzler AG 
Bankers Trust AG 
Banque de Participations et de Placements SA. 

Dafwa (Switzerland) Ltd. 
Handelsfinanz Midland Bank 
New Japan Securities (Schwei 2 ) AG 
Privat KredH Bank 

Talyo Kobe Finanz (Schweiz) AG 

Vollcsbank WHtisau AG 

Roan (did Advisors 

lo the Borrower and 10 the Guarantor: 

Australsuisse Securities Limited 


Afgemene Bank Nederland (Schweiz) 

Banco Exterior (Suiza) S.A. 

Bank Leumi le-lsraM (Schweiz) 

Banque Bruxelles Lambert (Suisse) S.A.. 

Canadian Imperial Bank of Commerce (Suisse) SA. 

Fuji Bank (Schweiz) AG 

Mitsubishi Trust Finance (Switzerland) Ltd. 

Nomura (Switzerland) Ltd. 

Soc£t6 Bancaire Julius Baer SA. 

Unigestion SA. 



A.C. Goode* Co. Ltd. 



This moxnwcement appeals ax a matter of ncoid only. 



New Zealand Synthetic Fuels 
Corporation Limited 

U.S.$100, 000,000 

Note Issuance Facility 


Arranged by 


Bazik of New Zealand 

DFC Overseas Investments Limited 
Fuji International Finance (HE) Limited 
Mitsui Trust Bank (Europe) S.A. 

Banca Nazionale delTAgricoltura 

London Blanch - Licensed Deposit Taker 

The National Bank of New Zealand Limited 

London Branch 


S. G. Warburg & Co. Ltd. 


Provided by 


Dai-Ichi Kangyo International Limited 
Mitsubishi Finance (Hong Kong) Limited 
Tokai International Limited 
Bank of New Zealand 


Sanwa International Finance Limited 


Monte dei Paschi di Siena 

Singapore Branch 


Tender Panel 

BankAmerica Capital Markets Group 
Bank of New Zealand 
Banque Internationale k Luxembourg BIL (Asia) Ltd 
B.S S.E. - Banque de la Societe Financtere Europe enne Chemical Bank International Limited 


ANZ Merchant Bank Limited 
Banca Nazionale dell'Agricoltura 

London Branch - Licensed Deposit Taker 

Banque Paribas (London) 


Citicorp Investment Bank Limited 
County Bank Limited 
DFC Overseas Investments Limited 
First Interstate Capital Markets Limited 
Fuji International Finance (HE) Limited 
Italian International Bank Pic 
Manufacturers Hanover Limited 
Mitsubishi Finance (Hong Kong) Limited 
Monte dei Paschi di Siena 

Suwapore Branch 

Morgan Stanley International 
Sanwa International Finance Limited 
Tokai International Limited 


Commerzbank (South East Asia) Limited 
Dai-Ichi Kangyo International Limited 
EBC Amro Bank Limited 
First Chicago Limited 
Goldman Sachs International Corp. 
Lloyds Merchant Bank Limited 
Merrill Lynch Capital Markets 
Mitsui Trust Bank (Europe) S.A. 

Morgan Guaranty Ltd 
PaineWebber International 
Shear son Lehman Brothers International 
Union Bank of Switzerland (Securities) Limited 
S. G. Warburg & Co. Ltd. 


Tender and Facility Agent 

S. G. Warburg & Co. Ltd. 

Issuing and Paying Agent 

The Chase Manhattan Bank, N.A. 
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INTERNATIONAL CAPITAL MARKETS 




us MONEY AND CREDIT 


Sell-off raises doubts about liability of rally 



THE US credit market rally 
came lo a shuddering halt last 
week as investors, unsettled by 
the sharp decline in the dollar, 
launched a sell-off which Salo- 
mon Brothers called ” the 


US MONEY MARKET RATES {%) 


Fed Funds (weekly average) 


Source: Salomon Bros (estimates). 
Money Supply; In the week ended April 14 Ml tall by S4.4bfi to 5641 .5tjn. 


ta1^^ week price retreat 23Kr%£STl*..:::::::-:: 

m history. Three-month prime CPs .................. 

The dollar fell to a post-war CommwtiM Paper 

low against the yen and to four- y Commensul Pa ' M,r 

year lows against the D-Mark 

and sterling following the FED 05 BOND PRICES 

discount rate cut. 

As Dr Henry Kaufman of 

Salomon Brothers notes, the SEEJ w E*2T jry & - & 

events leading to the sell-off 30 -yoar Tmswy I iisv - 54 

—Which saw prices at the long New 10-year ", A " Financial N/A - 44 

end plunge by almost six full “•*» “**•“ . LonB . u ? il ity . — N /,* “ ^ 

points and the Treasury long SgLl** Long ? d ” Wal N/A ‘ * 

bond yield jump by 40 basis 

points in just four days — “cast Money Supply; In the week ended Af 

doubt on the continued viability - 

of the rally." 

*5™w!ul‘si economists^ * ?* ei 2 e £J“ < Kf d ,hat 

remains cautious about calling 

the turn. “ It is not clear that 5?T5_ tla « considerable growth 
the rally is finished." Dr Kauf- , , . . . . 

man says. “That view would Mr Volcker also voiced his 
have to be confirmed by an im- concern that the dollar's decline 
proving outlook for economic " wasn't exactly a free fall, but 
growth." it did seem to impact credit 

Mr Paul Volcker. chairman of markets. . . . Those porentiali- 
the Federal Reserve Board, in- ties always concern me." 
dicated in congressional testi- There was little disagreement 
mony last week that he is in the bond markets last week 
concerned about the unwilling- about the potential con- 
ness of West Germany to join sequences of a precipitous dollar 
the co-ordinated move to lower decline. The reaction of the 
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US BOND PRICES AND YIELDS (%) 

Last Change 1 week 4 wks 

Friday on vmk Yield ago ago 

ry .. 99V - 34 7.4S 6.86 7J2 

llPi - 54 7.73 7.28 7.66 

.. 118*. - 5*. 7.S7 7.1S 7.59 


— believed to have bought up to monetary policy at a time when 
20 per cent of recent offerings other considerations would 

th— of the longer maturity govern- argue for further easing. A 
Low rnent paper (10 years or more), clearer picture of the current 

— the nervousness is understand- stale of the US economy should 
able, and all the more so when emerge with the publication of 
the markets face the prospect the March leading economic in- 

6.42 of an unprecedented flood of dicators tomorrow and other 
|j| new Treasury paper in the next statistics, including the April 
10 days. emnloyment data, on Friday. 

— On Wednesday, the Treasury The negative reading of 
is due to announce details of the dollar’s decline revolves 



wks its quarterly refunding, which around oil and inflation. The 

■b° will take place next week. Wall US credit markets fear that the _ . „ „ ' 

7-32 Street expects the package to sharply felling dollar could evaporating. The third . factor, 
’■w total between $24bn and S26bn eventually lead to higher effective Congressional action 
glo aimed at raising up to $12.5bn import prices and a revival of on. the Budget deficit, is now 
b!ts in new money or about a third dormant inflationary pressures seriously in doubt again, at 
6.63 of the estimated total new — particularly since most mar- least in Wall Street . 




Jones industrial average, which 


Higher Interest rates ©raMf-v 


money the Treasury needs to ket economists now believe the So far the US equity market 
raise during the April- June decline in oil prices has all but has held up much better than 
quarter. run its course. the credit markets, suggesting 


closed the week a relatively also call a halt' to tire mas8w^.: ; . 
modest points down. refinancing effort s o f ' uy r • 

In 1 any. " event the markets ■ industry. ' 1 LsSt " 1 weekr the - ■t' 
could -once *» y iri end up • seasoned corporate bond m ar ket s 


interest rates. He suggested that 
both Japan and West Germany 
have ’’ considerable growth 
potential.” 


quarter. run its course. 

The re-funding is likely to If that 4s the case, two of the 
comprise a package of three- throe key factors which have 

credit markets is made even year and 10 -year notes together fuelled the recent bull rally — 

more pronounced by the fact with $7.5bn of 30-year long tumbling crude oil prices and 

that the currency’s earlier weak- bonds. foreign investor confidence — 

□ess had bad little, if any, im- While the forthcoming could be in the process of 
pact. Several factors explain the auctions and concern about * 


that the currency's earlier weak- 
□ess had bad little, if any, im- 


ron its course. the credit markets, suggesting 

If that 4s the case, two of the either than the customary 
three key factors which have linkage between the two. mar- 
fuelled the recent bull rally — kets may have to be 
tumbling crude oil prices and re-examined. Last week's bond 
foreign investor confidence — market collapse was equivalent 


modest points down. refinancing effort s o f ' tJ$"_ 

In 1 any. " event the markets ■ industry. ' 1 LsSt weekr tiifr 
could -once again end up • seasoned corporate bond 

the political tone. Last week, held up reasonably well— drop- 1 

after the prime rate cut to S£ ping a relatively modest 
per cent, money market rat es points on average. But new issuer 
and bond yields soared. With yields rose by 25-35 basis points-'--^ 
substantia! portions of the US and. the recent flood of new 
farm, energy and property issues slowed to a relatively^ 
sectors still In crisis, a market- : modest $2URm pace. .'"v jvU 


Mr Volcker also voiced his pact. Several factors explain the auctions 


could be in the process 


to a 100 point drop in the Dow 


and bond yields soared. With 
substantial portions of the US 
farm, energy and property 
sectors still' in crisis, a market- 
led rise in rates could provoke 
an anguished early, backlash. 


PauITaylor' 


concern that the dollar’s decline apparent change of mood, 
"wasn't exactly a free fell, but There were widespread re- 
it did seem to impact credit ports last week that Japanese 
markets. . . . Those porentiali- investors have become cautious 
ties always concern me.” about the US market, raising 

There was little disagreement concern that a rally partly sup- 


posstbly dwindling foreign de> 


There were widespread re- mand are probably the main 
ports last week that Japanese negative factors affecting the 
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in the bond markets last week ported 


potential 
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concern that a rally partly sup- US investors are worried that xJcan AusL»7ta"KT as zs 

ported by foreign — and the latest Fed discount rate cut Amor savings 12 88 ... 12 s 
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sequences of a precipitous dollar was about to fizzle out. 
decline. The reaction of the Since foreign investors are 


especially Japanese — buying could mark the end of the road. I An } or saving* 124 as... mo 
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London gets away with modest losses 


THE UK gilts market came Off 
lightly last week by comparison 
with its US cousin. Many stocks 
still ended with losses of 2i 
points, and the FT Actuaries 
high coupon yield gave up 18 
basis points and finished tbe 
week at 8.91 per cent Yet these 
were modest losses in compari- 
son with Wall Street’s swings. 

A mood of caution has, how- 
ever, crept in that was little in 
evidence in earlier weeks. In 
part this shows the success of 
the Bank of England's efforts 
to put the money markets into 
a holding pattern before they 
start to think about the next cut 
in bank base rates. It makes a 
change to see one month inter 
bank rate above tbe current 
base rate, and three-month 
rates not already discounting 
the next half-point cut. There 
is also an increased willingness 
to look for the possibility of bad 
news on the economic front 
The most consistently bad 
news around is the rate of 
growth of UK unit labour costs, 
so it is perhaps not surprising 


that both the Chancellor and head on Friday, with the publi- deficit 


the Employment Secretary have 


exceedingly 


In recent months become louder figures for the current account at broker Phillips 
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Stephen Lewis, chief economist 
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in their calls for moderation in of the balance of payments in "This will probably be a .... ... 

wage settlements Tbe Bank of Uarch. While the reduction in bearish influence An UK finan- 1 Contrast s&ld ib.~i. 2 bn it 
E ngland, of course, has repeated the oil trade surplus was cial markets, since there is no I ™ 
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this call ’in its quarterly bulletin expected and was broadly in 
for manv a moon. Im* with the drop in oil prices, 

. , ... the deterioration of the non-oil 

The cries have been heard, if deficit was not 
ily in the House of Commons. «y ou should not read too 
ideed a Treasury’ and Civil m ucfa into one month's figures,” 


only in the House of Commons. 
Indeed a Treasury and Civil 


sign that the non-oil position 
will right itself in the foresee- 
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Service committee, to its report comes the chorus from White- 


on the 1986 Budget issued last 


officials. Yet toe non-oil 


week, accused the Government visible trade deficit in the first 


of adopting an undeclared unit quarter as a whole is 61 per 
labour cost target in setting its cent worse than in the previous 
interest rate policy. three-month period and 6 per 

It would be hard to disentangle cen ? worae than in toe same 
such a policy from the exchange P® 1 * 10 ^ Non-oil ex ports 
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continue to dampen exports. 

The implications of tbe UK’s 
trade position are perhaps a 
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is pursuing. With UK inflation 
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ag^akirnWAL CAPITAL MARKETS AND COMPANIES 


American Motors 
cuts loss by $10m 


BY WILLIAM HALL IN NEW YORK' 


AMERICAN MOTORS (AMC), 
the US car company in which 1 
France’s Renault has a 46 per 
cent stake, has reported sharply ' 
reduced losses of 618.9m or 20- 
cents a share in Its first quarter 
of 1986, against losses of 629m .. 
(29 cents a share) a. .year 
earlier. 

Mr Joseph Cappy, AMCs new 
chief executive, said the loks 
reflected the soft sales it had 
been experiencing in- the- sub- - 
compact segment of' the 
passenger car market. “ For 
some Uxne now,-the subcompact 
market has been hurt by an 
increasing number of. competi- 
tors fighting for. a relatively 
stable number of car buyers. 
Our Renault alliance has been 
going head to head - with at 
: least 21 other entrants is the 
subcompact arena.” he said: 

* Mr Cappy said there bad 
been added pressure .in the, 
subcompact segment since res- 
trictions were lifted on- 
Japanese imports last year, 

■ resulting in a new influx of 


'Japanese vehicles into' the US. 
Most .of the additional Japanese 
Imports' bad been subcompacts. 

“ As the. competition, in. the 
subcompact market intensified, 
other companies substantially 
raised prices on larger cars but 
were less -aggressive in- pricing 
hx the subcompact segment,” 
AMC ' said. “Also American 
Motors, like everyone else, had 
to continually 'offer . costly 
'special financing and other 
sales incentives, not only on its 
subcompact passenger cars, bat 
on its light truck products as 
welL Industry, sales .of light | 
trucks have shown signs -of 
softening; in the first quarter.” 

Mr Cappy. said AMC^s product 
development programme was on 
track .and .when the company 
begins offering- larger vehicles 
. in .1987,. “we will no longer be 
hamstrung by limited partitipa- 
tion In the overall' passenger car 
. • market.” ■ ■ ' ' 

AMO’S first quarter sales were 
!- .'virtually, unchanged at.. 6918m. 


ii.c; , 
'• - ■*- 


Spanish telectMij group 
to seek New York listing 

BY PETER MONTAG NO N, EUROMARKETS CORRESPONDENT 

TELEFONICA, Spain's rapidly funded to 70 per cent by the' 
growing telecommunications company itself, leaving 1 15 per 
concern, which last year intro- cent to be raised in the form of. ! 
duced its shares to Japanese and -equity and & similar amount by 
European stock exchanges, is to borrowing. : . 
seek a listing in New York. But its strong financial posi- 

Mr Luis Solana. its chairman. tion an( j the evident appeal of 
said in London at the weekend : it- shares abroad — ■ Telefonica 
that the aim was to obtain a list- is. now the most actively traded 
ing by the first quarter of next foreign share in Tokyo — mean 
year. First, however. Tele; that.it can be very flexible in 
finica would be launching a US jjg financing, 
commercial paper programme of w- intends next month to 
some 6250m to develop aware- j aui]C h a pj a 20bn convertible 
ness of its name among US in- bond j n Madrid, one-third 
r J:" vestors. ' of which will be targeted to 

The move was part of a drive foreign investors. Foreigners 
to finance some S7bn in new in- . ^jj-eady own 15'per cent of Tele- 
vestments planned b ythe com- f 0n ica’s capital, well below the 
pany over the next four years ce ykig 0 f 25 per cent set upder 
as Telefonica moves tomoder-. Jtg charter, 
nise Spain’s telecommunications • said Telefonica was 

industry. Some of this capitil Jp^fo er^d because 
liad to come from abroad be-. _ - telecommunications in- 
cause of the limited avwlabUlty Spams for develop 

of savmgs in Spam itself, he n could also seek foreign. 

"w the same ,ime Telg^ 

!i\fi elU ?Ls 0 h r i ^y fS gtge ^domestic industr, in 
by 6400m to ^This would create a platform 


rnvTSnt^U^e wOUWBe' mm-AmMca.- - 


Noranda 
in gold mine 
deal to 

reduce debt ! 

By Bernard Rmon •" Toronto ] 

NORANDA, THE finaneWly 
Stretched Canadian resssirees 
and industrial 
shave C«20m <^S6159m) 

from Its debt by> selling fts 
nrefetred . cntltieiwsnt ..«* 
profits from a gold me at 
HenriOi; western Ontario, in 
which it has a 50 per cent 
interest. . 

The unusual arrangement, 
with a group of bwiks led by 
r.MJhn Imperial Bank of 

Commerce, was disclosed as 
Noranda reported unproven 
results in the three months 
to March 31.- Last y^^ 
C$9-9m loss, equal to 15 cents 
a share, wax turned into a 
net profit of CCUn w 
9 cents -a share. Hie latest 
.'quarter includes one-time 
gains' of C625.6m from the 
s>je of shares *n associate 
companies, leaving operations 
at dose to break-even point. 
Revenues rose fractionally to 

CS875.4m. - . ‘ 

The company forecast at 
least ” moderate profits, in 
1986, even - with very Uttie 
improvement in markets. 
During the first quarter, 
higher prices of aluminium, ] 
lumber and pulp, and a rising 
contribution from the new 
Hemlo . gold mine offset 
depressed zinc prices. Metals 
and minerals profits plunged 
from :C* 19.4m to CS7.4HL bat 
. »»minn from, forest product s 
rose from C6L8m to G$14Aa 
Several Canadian mining 
analysts have recently advised 
clients to biff Noranda. shares 
in expectation of a strong 

^Tbe rale of the entitlement 
to profits from the Hemlo 
mine enables Noranda to 
receive an immediate infusion 
of + a * h instead of waiting 
four to six years to recoup 
earnings- from mine ®pera- 
tions. Noranda received, the 
entitlement from its two 
Hemlo partners in return for 
paying the capital coris ®f the 
mine’s development and 
i bringing the property to 

VV nf e SSt > of the entitlement 
has enabled Noranda to meet 
i its target of reducing, debt 

t by CSlbn. almost a third of 

5 the total, before mid 19*6. 

i . The company said that 
further measures are planned, 
i The benefits of a lower debt 
1 burden were seen in the. first 

quarter when, despite higher 
i interest rates, 

t: charges fell, from C6SMgi,i0 
1 C6S7AB- 1 


TWA warns of terrorist 
factor as deficit grows 


NEW INTERNATIONAL BOND ISSUES 


BY OUR NEW YORK STAFF 

TRANS WORLD AIRLINES. 
(TWA) the US air carrier, yes- 
terday blamed terrorist attacks, 
among other factors, for a sig- 
nificantly- higher 8169.6m first 
quarter net loss and warned 
“ fear of terrorism may have a 
substantial adverse impact on 
TWA's second quarter as well.” 


TWA has been forced to trim 
Its European flights, including 
its Cairo-Athens-Rome route, in 
the wake of the terrorist bomb 
attack earlier this month on 
flight 840, because of reduced 
passenger traffic. 

The latest loss amounted to 
$4.25 a share compared to 52.43 


Mobil issues ‘poison pill’ 


BY OUR NEW YORK STAFF 

MOBIL OIL, the second biggest 
US oil company, yesterday 
announced that it was main- 
taining its quarterly dividend 
of 55 cents a share and issuing 
its shareholders with a “ poison 
pill” to protect the company 
against hostile takeover 
attempts. 

The group said it was the 
175th US company to issue 
shareholders -with preferred 
share repurchase rights, often 
referred to as a poison pill. 
They will be excercisable only 
if a person or group acquires 
20 per cent or more of Mobil’s 
common stock. 


The rights are “designed to 
ensure that all Mobil share- 
holders receive fair and equal 
treatment in the event of any 
proposed takeover of the com- 
pany and to guard against 
partial tender offers and other 
abusive tactics to gain eotnrol 
of Mobil without paying all 
shareholders a control pre- 
mium,” tbe group said. 

Mr Allen Murray, chief 
executive, said: “ The oil 
industry is facing unpreceden- 
ted major problems and the 
future is more difficult to pre- 
dict than at any time during 
my 30 years in the business. 
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Profit at Capital Cities 

BY WILLIAM HALL M NEW YORK 

CAPTEALCrnES ABC, formed ear- cause of sharply higher amortisar 
_ .l:, ___• after Capital Gtietf tion costs. 

SSSss.iufi ^jGwaL*sr-s 

in.it, M«*- 

Mg *** * **: 

^robSlyreportasmali loss in the X 

SSr^excludiiig an extraordinary was adversely afiectol 

Erfdiwmnn the sale of various tivdy weak demand for network ad 

recennes nearly quathu- ence shares of the ABC television 
p amrU-M other oper^ ons met 

Jer centto^6.8m primarily be- or exceeded expectations. 

De La Rue buys Hastech 

HASTECH, the private US electron- 

seaggsaaett - 

JiaSKSKBSiS 

r-, TinKcli nnHnnal newS- 


^^fli^kasnotbeen 
The price of me deal has notoeen ““ has -!«, ^,0 high profile 

released, althou^i rt is umteratood pjessg in Austria and 

to be less than £7m (S105m). It was Iiveroooi Post and Echo, 

the second acquisition in _the space ^ >h, th e director of 

ofaweekbyCTOsfie^IjrtM^- operations, 

day it announced an agreed deal for company had been under- 

4^aagiswas&e s&sssm. . _ . 
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Tip Top Drugstores 
floats off 3.2m shares 


BY LUCY KELLAWAY 

Tip Top Drugstores, the 
largest drugstore in the north 
east of England and Scotland, is 
joining the stock market valued 
at £lS.6ra. I; will join Super* 
drug and Share Drug, two of 
the three big national drug- 
store chains, which have been 
floated in the last three years. 

Tip Top has SO stores 
occupying 181,000 square feet 
which sell toiletries and house- 
hold goods at discount prices. 

The company was founded by 
Mr Fred Brown, the present 
chairman, in 1967 when the first 
Store was opened in York. 
Fifteen years later Tip Top. 
then a chain of 36 stores, took 
over its major rival Discount 
for Beauty, which bad 37 out- 
lets and which was making 
heavy losses. The smaller Dis- 
count for Beauty stores were 
sold, and the rest have been 
turned around and well 
absorbed into the Tip Top 
group. 

In the past two years Conran 
Design has redesigned the Tip 
Top image, and 25 of the stores 
have been upgraded. A further 
15 stores have been opened and 


Bestwood bid 
is extended 

Bestwood. which is making a 
takeover bid for the Country 
Gentleman's Association, in 
competition with an agreed 
offer from Fredericks Place 
Group, has extended its bid to 
May 9. Acceptances for its offer 
were little changed at 33.1 per 
cent by Friday, the latest 
closing date. 


new systems and a broad tier 
of senior management has been 
added to the group. 

About 65 potential sites for 
opening shops in Scotland and 
the North-West have been 
identified. and contracts have 
been exchanged for seven new 
stores. 

Turnover has risen in each 
of the five years to May 1985 
to reach £27m, while profit 
before tax, which was £516.000 
in 19S1, was hit hard in the 
following two years by the 
losses of Discount for Beauty. 
In 19S5 Tip Top made £776,000 
pre-tax. and is forecasting 
profits for the current year of 
£1.25ra on sales of £29m. 

Kleinwort Benson is offering 
for sale 3.2m shares at 160p. 
half of which is being sold by 
the company to raise £2m after 
expenses. This will be used to 
fund future expansion. 

The shares are being sold on 
a prospective price earnings 
multiple of 21.5, with a fore- 
cast yield of 1.8 per cent. 

Brokers to the issue are 
James Capel. The application 
list opens on May 1 aud 
dealings start on May 9. 


9 comment 

It should not be necessary 
these days to explain to a fund 
manager what a drugstore is. 
while he may never have 
shoped in one. he will have 
seen what their shares can do j 
for a portfolio. Tip Top is out 
of the same stable as Super- 
drug — it seems to be a well 
managed company intent on 
operating with maxium effici- 
ency in an expanding market. 
With Conran's help it has pro- 
duced a nice dean design for 
the stores, although it has been 
rather slower than its competi- 
tors in getting the profitable 
home brands moving. However, 
this now forms a major part of 
group strategy, and harnessed 
to rapid physical expansion, 
should ensure robust profir 
growth over the next few years 
while the premium p/e is still 
about 6 points behind those of 
its rivals, the fund manager's ‘ 
enthusiasm for the sector may 
be getting a bit out of hand. 
One cannot help wondering 
what will happen to margins 
in the glittering future in 
which there are two drug stores 
on every High Street. 


Southend Stadium lower 
but final payout lifted 


Dee Corporation 

Dee Corporation, the Gateway 
and Carrefour supermarkets 
group, is selling 16 former 
International stores to Heron 
Property Corporation for an 
undisclosed sum. The sites were 
surplus to requirements. Dee 
said. 

Dee and Heron hare also 
agreed to co-operate on the 
siting of future Dee stores in 
Heron developments over the 
nest two to three years. 


Martin Ford 

Martin Ford, the ladteswear 
retailer, which announced in 
February that it had received 
several bid approaches, said on 
Friday that it was still evalu- 
ating a number of proposals 
from persons interested jn 
making an offer for the com- 
pany. 


New Issue 


LOWER PRE-TAX profits c£ 
£50,935 against £115,837 have 
been announced by Southend 
Stadium for 1985. After more 
than 50 years as an entertain- 
ment complex the stadium 
closed in December, and the 
company completed its conver- 
sion into a property company. 

The stadium has been demo- 
lished and planning permission 
granted for redevelopment of 
the 9.45 acre site. Expenditure 
relating to the changes, includ- 
ing redundancy payments, is 
shown as an extraordinary debit 
of £35,850, resulting in a £8,104 
loss for the year (£67.435 
profit). 

Because of their confidence 
in the company's future pros- 


pects the directors are recom- 
mending an increased 0.56p 
(O.Sopl single final dividend, 
which will absorb £33,694 
(£32.990). Stated earnings per 
5p share fell to 0.45p (l_28p). 

The directors say that the 
recently acquired Cheltenham 
and Gravesend portfolio has 
already proved successful, with 
The sale of two of the Chelten- 
ham units realising a substan- 
tial profit. They are actively 
seeking other sites for 
development 

Turnover for the year fell 
from £517.582 to £462.267. and 
cost of sales was higher at 
£378.467 (£360,422). There were 
also administrative expenses of 
£217,943 (£162,249). 


Huntleigh rises 39% 


Hnntleigh Technology increased 
its pre-tax profits by 39 per 
cent from £739,000 to £1.03m in 
1985, despite a doubtful debts 
provision of £143.000. The 
doubtful debts were associated 
with the level of reimbursement 
by Medicaid in the US. which 
has caused an indeterminable 
slow-down in payments. 

Costs associated with an in- 
creased level of product 
developments, the associated 


expenses of introducing new 
products to the market place, 
coupled with the reductions in 
the US. will have an adverse 
. effect on the first half of 1986. 

A final dividend of Ip net 
will be paid, making a total of 
1.5p for this USM-quoted com- 
pany. Earnings per 5p share 
were 8-26p (6.83p). Group turn- 
over rose from £.6.75m to 
£8.55m, an increase of 27 per 
cent. 


This advertisement appears as a matter of record only 




Antler 
proceeds 
to pay 
up debt 

By Terry Povey 

ANTLER, the tnggage and 
travel goods company, is join- 
ing the USM through an offer 
for sale of 3.5m shares at 
130p. The offer values the 
company at £7.6m. 

Harris and Sheldon, the 
private holding company 
which owns Antler, will be 
the main beneficiary of the 
share sale. Of the 35m shares 
on offer, 1.63m will be so (4 
by the parent and 1.87m will 
be new shares. After the offer 
Harris and Sheldon will hold 
jost over 40 per cent of 
Antler’s equity. 

Of the £2.1m net gained 
from the new share sale 
almost all will be going to 
Harris in repayment of exist- 
ing inter-company debts a»» 
in payment for properties 
occupied by Antler. 

The main customers of 
Antler are Marks and Spencer 
(15 per cent of turnover). 
House of Fraser — including 
Harrods — John Lewis stores, 
Argos and Selfridges. 

Antler's pre-tax profits have 
risen from £195,600 in 1981 
to £733,000 in 1985, on sales 
up from £6J>3m to £&55m. 
Earnings per share have 
risen to 7.1p (2.9p). For 1986 
the company intends to pay 
only one dividend at the year 
end which Is expected to 
be 2 p. 

• comment 

There ean be little doubt 
that Rowe ft Pitman is bring- 
ing a quality product to the 
market although many would 
be more sympathetic to the 
issue if some of the money 
being raised was staying 
within the business. However, 
Antler generates some £4m 
cash each year and that 
sbonld be enough for the 
Immediate demands of a busi- 
ness in which the capital re- 
quirements are modest. Any- 
way some 25 per cent turn- 
over expansion would be 
possible with the existing 
plant Pricing the offer has 
clearly proved a bit of a stab 
in the dark given the lack 
of ready comparisons. At 18 
times historic earnings, the 
offer price does not leave 
much room for a sizeable 
premium once trading begins. 
Bot with £900.000 or so 
likely for 1986, the prospec- 
tive multiple looks like 13 — 
a point below the market 
This should leave some room 
for a modest rise ,on a one- 
year outlook. Another factor 
In the market’s perception - 
could be that now Harris ft 
Sheldon has partially let loose 
the reins on Antler, specialist 
merchandisers will show some 
interest Bnt these are early 
days; not one for die stags. 
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BT RICHARD TOMKINS 

Combined Lease finance, the 
equipment leasing company 
which specialises in computers, 
prestige cars and industrial 
I plant, today publishes the pros- 
pectus for rts offer for sale, 
which value the company at 

£23. 7m. 

Pre-tax profits have risen 
from £30,000 In 1981— the year 
after the company's foundation 
—to £1.4m last year. 

At -the offer {Mice of l25p. the 
historic p/e ratio is 11 . 2 , so 
putting the company at a small 
premium to computer leasing 
companies such as Atl an t ic 
Computers and United Leasing. 

However, CLF stresses that 
unlike these companies it 
recovers the cost of equipment, 
overheads and profits through 
rental payments alone and not 
through realising any residual 
value in the equipment. 

CFL grew up in a period 
when larger lessors with sub- 
stantial taxable profits were 
able to take advantage of first 
year allowances and so offer 
reduced costs to lessees unable 
to maximise these benefits 
themselves. 

CFL itself never had enough 
taxable profits to take full 
advantage of these tax benefits 
and relied for its growth on 
producing non-tax-based finance 
leases, particularly “sales aid” 
plans designed to make it easier 
to close deals quickly. ' 

The 1984 Budget, . which 
announced the withdrawal of 
first-year allowances from the 
beginning of this month, is 
thought likely to reduce the 
total level of leasing business 
done, but CFL believes that the 
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reduction in the larger lessors 
tax-based advantage will enable 
it to increase its market share. 

The company also believes 
that the market for non tax- 
based leasing will grow, citing 
experience in Western Europe 
and Japan to support its view. 

Some 5.17m CLF shares axe 

being offered, of which 4.08m 

will be issued by the company 
to raise £4-5m net CFL says 
tbe increased capital base will 
support the funds needed to 
finance its expansion. 

• comment 

The City's view of leasing com - 1 
parties has long been reflected in 
the miserly ratings it awards 
them, but Combined Lease 
Finance deserves better. Its re- 
fusal to take residuals through 
the Profit and Loss account 
effectively turns it into a 
straightforward instalment 
credit business and on that basis 
it is in a different league. In the 
past the company has made 
rapid progress in ah environ- 
ment which favoured its com- 
petitors, and a future which 
removes their, advantage is 
likely to see more of the same. 
Business in the first quarter was 
up by 25 per cent, but that was 
before CFL's competitive ad- 
vantage was removed so £2-4m 
could be in sight for the year. 
The prospective- multiple oMO 
is low. but OLE's advisers are 
well aware of the City's view of 
lessors and there is unlikely to 
be great excitement over the , 
offer; but a year from now, 
when CFL is seen to be deliver- ! 
ing the goods, the rating could 
look markedly different • 
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Wool worth expresses anger 
over claims by Dixons 


Woolworth Holdings res- 
ponded angrily last night to 
claims made by Dixons over tbe 
weekend that Woolworth was 
pulling out of the High Street, 
and letting the retail revolution 
pass it by. 

Mr Geoff Mulcahy, Wool- 
worth’s chief executive said, 
yesterday that in the last three 
and a half years Woolworth had 
added about 2 m square feet of 
selling space and 7,000 new 
jobs. 


Mr Stanley Kalins’ chairman. 
of Dixons, which is due to 
produce its formal offer docu- 
ment for Woolworth today, is. 
unable “to comprehend the 
scale, complexity and diversity 
of the Woolworth Group opera-; 
tion.” Mr Mulcahy said. 

“While Mr Kalins claims to 
understand retailing he has^ 
totally missed the out-of-town 
opportunity, despite the fact 
that it is the most significant 
retail trend, of the last decade.** 


Anglo- African at £1.8m 


Anglo- African Finance re- 
ports pre-tax income of £L84m 
for 1985 against £8.32m for the 
17 months to end-1984. In 
addition to tbe change in 
accounting period, the figures 
are not directly comparable, 
directors state, due to the 
marked deterioration in the 
rand/pound exchange rate. 

The company is a holding 
company for subsidiaries 
involved in the distribution of 
motor vehicles, industrial tools 
and equipment, and the manu- 
facture and distribution of 
tyres and other industrial 
rubber products, and stationery 
in South Africa. Its turnover 
was £112.82m (£230.47m). 

The reorganisation of the 
structure of the South African 
group of companies is being 
implemented. A scheme of 
arrangement is being proposed 


-to Williams,' Hunt South Africa 
shareholders, under which a 
new holding company, - Hunts, 
which will -be a- subsidiary of 
AAF, will be created. . 

If tbe scheme is successful, 
Hunts will propose a rights 
issue, and in order to take up 
its rights in Hunts AAF will 
propose a one-for-two rights 
issue. 

Tax took £1.03m (£4B9m). 
and the share of after-tax 
results of related companies* 
debits was £2,000 (£581,000). 
There were also minorities and 
preference dividends of £906,000 
(£ 2 Blm), leaving attributable 
losses of £105,000 (£60.000). 
Losses per 7.5p share amounted 
to l.lp (0.7p). There is again 
no dividend. 

There was an extra-ordinary 
credit of £319,000 (debit 
£604.000). 


McKechnie urges rejection 


McKechnie Brothers, the Mid- 
lands metals and plastics group, 
bas started its defence against 
an unwelcome bid worth £l61m 
from Evered Holdings, the 
acquisitive engineering com- 
pany, with a strongly-worded 
letter to shareholders urging 
them to reject the offer. 

Mr Jim Butler, McKechnle’s 
chairman, states in the letter 


that there is no industrial logic 
to the bid. that its value 
“represents a paltry premium” 
over the share price before the 
bid was launched. Further- 
more he argues that ‘‘Evered’s 
share price is dangerously 
-dependent on a programme of 
opportunistic and apparently 
random acquisitions of chroni- 
cally weak companies." 


SHARE STAKES 


CHANGES in company share 
stakes announced over the past 
week include: 

Etam. — The following direc- 
tors have disposed of shares: Mr 
J. E. Flatau 500,000; Mr H. R. 
Lindemann 300,000; Mr -R. S. 
Wheeler 75,000; Mr H. E. Woolf 
350,000, and Mr M. F. Drake 
3,500 shares. These share dis- 
posals amount to 2.36 per cent. 

Telfos. — Director Mr J. 
Malins purchased 100,00 shares 
(0.83 per cent). 


Kwik Save. — Mr Ian McKinlay 
Howe, a director, acquired 

80.000 ordinary shares, increas- 
ing total bolding to 380,000 
shares. 

Davies and Newman. — Mr R, 
F. Tindall acquired 194,130 
ordinary shares, increasing his 
beneficial holding to 565,272 
shares (8 per cent). 

GRA Group - Mr C. H. Chand- 
ler, a director, disposed of 7,000 
shares, reducing his holding to 

50.000 shares. ... 


BOARD MEETINGS 


Tha following companies have notified 
dates ol board mealing* to tno SlOCK 
Exchange. Such meeting a are usually 
held for the purpose Of considering 
div.denda. Official indications art net 
available ea to whether the dividends 
•re interims or finals snd the sub- 
divisions shown below are based 
mainly on lest year's timetable. 

TODAT 

interims: Lowland Investment, 
Samuel Properties. TMD. 

Finals: Allabone'. Edinburgh' Oil end 


Gas. Hoottnsons. inches pa. Norecot 
Hotels. Plasmsc. flock, viking Resour- 
ces Trust, wedkin. W art White. 
Wingate Property Invesunanta. 
FUTURE DATE 

Interim— 

UAitHH May 7 
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A III fund May 1 
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Hollis May 2 

■ SUeftmtght - May 7 
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FENDING DIVIDENDS 

Dates when some of tbe more Important company dfcriftnd ' * 
statements may be expected in the next few weeks are given in. the 
following table. The dates shown are those of last yean announce-- - 
meats except where the forthcoming board meetings (Indicated 
tints*) have been officially notified. Dividends to be dectiftfed . 
will not necessarily be at the amounts In the column headed 
“Announcement last year." 1 . V. ‘ 


• Announce. 
...:. . Data mem fast 

•AE May 8 IntsStalo 

Akroyti and - i - 

..... . .Scaitbare-.May' 7— Interim -A.O ••• 

-Allied .Irish. ___ — _ 

Ba»l Wn Afatt?2 Final 5.0- 
AMted-Lyona _MayS- Wnel 7.0 - 

•ANZ May 19 interim 15-cts 

A*soC British 

Foods... May 20 Final 3.7 . 

•8 Cl -..-Apr 29 Final 14.0 - 

BOC Ind May 13 Interim 3.85 

•Bank of . . 

Ireland.. .May 15 Final 12.0 

Bass May 22 Interim 3.7 

•Bibby (J.) May 20 Interim l.O 

Boots — May 30 Final «n 

Billon (P.) Apr 22 Final 8.6 . 

Brit A Comnwtdi 

Shipping... May 23 Final 22 
British Home 

Stores, ..May 7- Final 5.0 - 

Browi) 

(Matthew). ..May 13 Interim 2.15 
Cater Allen ...May 23 Final due 

Coalite May 29 Final 425 

■Costain — ...Apr 30 Final S.O. 
Country and 

N«W Town— May 18 Final 1.0 
Coumulds ...May 28 Final 3.6 
Dobson Park ,,.Mey 31- Interim .1 J9 ■ 
European 

Ferries:. .May 8 Final 3.2 

•Flight 

Ref nailing.. Apr 30 Final 2.02$ 

•Foseco Apr 30 Final 4.7 

■Grand 

Mauopollian...May 15 Interim 4J0 
Greenaffl 

Whitley... May 21 Interim ZJJ73 
Harrison* and 

CrasKeM...May 29 Final 15.5 
•Harria 

Queans way... May 7 Final 2.75 


Announce. ~ 
Data mem Mat . 

Heath (t. £j...May IS RnaM5.0 
•• Henderaon 

- • - • • Grown... Way 16 Finef 3:75 
Hepwonb (J.) Apr 18 Interim 1* 

Hill Samuel ...May 31 Final 83 

■*lnchc*p» Apr 28 Uriel 1lA> 

Lend - 

Securitlas.-May 15 Final 5.55 ~ 

"London and 

Northern.. Allay 15 Final 3.05 ' - 
MEPC ........... -May 29 Interim 2.5 

•Marks end 

Spencer... May 8 Final 2L3Z" ,"~ 

. . Pleeaey -May 23 Final 2-576 - 

RHM May 21 Interim 1 J4' 

"HP May 23 Interim 1.85' 

•Royal Bank of 

Scotland... May 7 Interim 33L . 
Saatchi and 

Seatchi...May 21 Interim 629 
-Salnabury <J.) May 21 Final 3.1 
•Samuel Props Apr 28 Final 22 

Sears u ...May 1 A interim ) - a ‘- 

Smith 

- Brothers.. .May 29 Final 4.0 
Stall* Potto ...Mar 28 Interim 147' 

Stakls May 9 Interim 0.4. - 

Stylo May 14 Final 4.6 

•Tarmac Apr 29 Final 120 . 

•Tate end Lyle.. Apr 30 Interim 7.5 

-•TeacO May 28 Final 3.1 

UEI May 9 Final 3.25 

Utd Scientific May 23 Interim 22 ••• 

•Vaux May B. Interim due ... 

•Ward White ..Apr 28 Final 4.0 

•Whessoe May 7 Interim 2.5 

Whitbread May 22 Final 4.9 - 

Wolve rha mpton & 

Dudley.. .May 29 Interim 288; - 

•Board meeting Intimated. tEUgirts 
lasua since made. 4 Tax free. I Scrip 
fasue slnce made. .9 Forecast. * 


BASE LENDING RATES 


ABN Bank 10*% 

Allied Dunbar & Co 10£% 

Allied Irish Bank 10f%J 

American Express Bk. 104% 

Amro Bank 104%l 

Henry Ansbacher 104% 

Associates Cap Corp... 11 % 

Banco de Bilbao 11 % 

Bank Hapoalim 104% 

Bank Leumi (UK) ... 11 % 
Bank Credit & Comm 101% 

Bank of Cyprus 104% 

Bank of Ireland 104% 

Bank of India 104%l 

Bank of Scotland 101% 

Banque Beige Ltd ...' 104 % 
Barclays Bank ......... 104 % 

Beneficial- Trust Ltd .7. T2 % * 
Brit Bank of Mid East 104% 

I Brown Shipley - 104% 

CL Bank Nederland 7.. 104% 
Canada Permanent 104 % 

Cayaer Ltd 104 % 

Cedar Holdings ......... 12 % 

1 Charterhouse Japhet... 104% 

Citibank NA 104% 

Citibank Savings J:'. flOJ 75 % 
City Merchants Bank . 104% - 
Clydesdale Bank ...... 11 % 

C. E. Coates * Co Ltd 12 % 
Comm Bk N East 104% 
Consolidated Credits... 114 % 
Continental Trust Ltd 104% 
Co-operative Bank ......+10|%I 

Tbe Cyprus Popular Bk 104 %. 

Duncan Lawrie 104% 

E. T. Trust .‘ 114% 

Exeter Tnist Ltd ;..... 11 % 
Financial: de- Gen : Sec 104 % * 

First ISTat Fiff. Core ,... 124 %, 
First Nat Sec 'Ltd ... 12|%c 
(Robert Fleming ft Co 114 % 


Robert Fraser ft Ptrs 114% 

Grindlays Bank 1104% 

(Guinness Mahon 104 %.. 

I Hambros Bank 104 % 

Heritable ft Gen. Trust 104 %- 
I Hill Samuel' ....:...^„il 04 % ■ 

-C. Hoare ft Co -101% 

Hongkong ft S hang hai 104%* 
Johnson Vatthey ...... 104 % ■ 

Knowsley ft Co Ltd ... 11 % 

Lloyds Bank 104 % . 

Edward Manson ft Co 114% 
Meghraj ft Sons Ltd ... 104% 

Midland Bank ... - 104 % }- 

I Morgan Grenfell : 104 %-.' 

Mount Credit Corp Ltd 104% 
National Bk of Kuwait 104 % 
National Girobank .... 104 %. 
National -Westminster- 104 % ' 
Northern Bank Ltd ... 104 %. 
Norwich Gen Trust- ^ 104 %* 
PK Finans Intal (UK) 124% = 
Provincial Trust Ltd 124%" 
B. Raphael ft Sons .^. 104 % * 
Roxburgh Guaranty r U % 
Royal Bank of Scotland- 104% 
Royal Trust Co Canada 104 % 
Standard Cham red 104 %. 

Trustee Savings Bank 104 % v 
United Bank of Kuwait 104% - 
United Mizrahi Bank... 104 % 
Wastpac Banking Corp - 104 % ■ 
Whiteaway Laidlaw 11 % 
Yorkshire - Bank 104% ‘ 

Members si Or* Accepting Mouses. 

Comnunifi.- • lt -‘ 

B.38%;" 1-momtv 

6.89%.- Top _TTer— CKOOOH-' n -3 •. 
"2i c ? 9 ' 7Z %- At cad 
C10.000+- remains tispoaimd. 
CaU deooarla £i ;000 and 'over -- 
areas.;: ^ - :j. 

Mortgage ba*s rate. 

VL2B%* dep ‘ 8J5% ' Mpris'aga . 
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Michelin elects new 
managing 



BY PAUL BETTS IN PAWS 


’ « - Y’~ 


j .. .. c • 


• • ■ • i 

• • • 
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MICHELIN, the French tyre 
group . which is the world’s 
second- largest lyre maker after 
Goodyear of the US, has named, 
a new managing partner- who. 
will Join Mr Francois Michelin 
and .. his cousin Mr 
. Francois Rofiier at the top of 
.the 1 secretive French company. 

The appointment «£ Mr Rend 
Zmgraff as the company's third 
itiai^ginp partner is regarded 
as a significant new step in the 
development and .evolution of 
the French tyre group. 

Mr Zingraff is not a member 
of the Micb.elin family and is 
younger than both Mr Michelin 
and Mr RoUier/He has also 
had : widespread International 


experience -with Michelin. hav- 
ing-worked both In the UK and 
more recently in the US, where. 
he has headed the industrial 
operations of Michelin, which 
owns five plants there! 

Mr Zingraff is also well 
known inside the company 
where he spent about 8 years 
In charge of the development 
and training of upcoming 
managers. He is aged. 49. A 
Chemist by training, be joined 
the company on 1963. Hr 
Michelin is now turning 60 
while Ur RoUier is in his late 
sixties. 

As a managing partner. Mr 
Zingraff will now have the same 
powers and responsibilities as 
the two other partners. Under 


the Michelin structure, the com- 
pany is headed by so-called 
M Associes Comma edit 6s,” or 
managing partners who are 
deemed to hold the same 
powers and share the same lia- 
bilities. . 

The appointment of a 
younger . partner with wide- 
spread international experience 
appears to he part of the pro- 
cess of management renewal 
and evolution at the top of 
France's second largest private 
company after the Peugeot car 
group, ft ALSO concides with 
Micbelin’s return to profit after 
several, years of heavy losses 
and restructuring. Michelin 
reported this month net profits 
of FFt 11m (8136m) in 1985. 


Dealer team 


resigns 
at Drexel 


-By Clare Pearson 


DKEXKL BURNHAM Lambert 
Securities’ five-strong team of 
floating rate note traders 
resigned on Friday. They are 
expected to join one of the 
large Japanese . securities 
bouses. 

- Mr Bob Mulligan, a director 
of Drexel, the New, York Invest- 
ment house, says their depar- 
ture was “ not unexpected " in 
the light of recent policy 
disagreements. The team, Paul 
Bradshaw, Paul Rosier, Annette 
Russell. Gary McElroy. and 
Mike Smith, all in their twen- 
ties, arrived as a group from 
a variety' of houses last year 
to. build up a floating rate note 
trading business at Drexel. 

Their \.loss leaves Drexel 
without, a trading presence in 
this area, though the gap is 
one which the company is set 
on fining. 


Merck chairman 


MERCK & CO. the New Jersey 
manufacturer of ethical drugs, 
has announced that Mr P. Roy 
Vagelos. its president and chief 
executive, has been appointed 
to the added post of chairman, 
reports Reuter from Rahway. 

He succeeds Hr John L. 
Hack,' who- -had previously 
announced his retirement 


Borg-Warner head 


BORG-WARNER Corporation, 
the diversified industrial con- 
cern with products ranging from 
transport- equipment to chemi- 
cals and into other fields, has 
elected Mr Clarence E- “Red’’ 
Johnson chief executive. 

Mr James F. Ber 6 remains 
chairman, while Mr Johnson is 
to continue as president and 
chief operating officer, posts he 
took . up in January, 1984. 

The move is described by Mr 
Bert as “another step” in an 
orderly succession plan. Mr 
Bert is to continue as chairman 
tutU his retirement in August 
next year. 

* * - * 
BIOGEN, the international bio- 
technology group, has appointed 
Mr Brooks Boveroux chief fin- 
ancial officer. 

: Mr Boveroux joins Biogen 
Allied Signal Corporation, the 
aerospace to chemicals to energy 
concern, where' he was vice 
president of the Allied Health 
and] , Scientific Products sub- 
sidiary. 

• * * - * 

HEALTHAMERICA Corpora- 
tion, the operator of health 
maintenance . concerns, has 
announced the resignation of 
Mr W. Gerald Newmin, its presi- 
dent and' chief operating officer. 

Mr Newmin is to pursue 
other opportunities. Mr Philip 
N. . Bredeson, the company's 
founder, chairman and chief 
executive, is to assume 
“ primary operational func- 
tions." 

• . ★ ★ 

MB' HENRY E. SINGLETON,. 
cbaMnan and chief executive 


of Teledyne, the Los Angeles- 
based . diversified industrial 
concern, has proposed that the 
title of chief executive be 
transferred to Mr George 
Roberts, currently president 
and a -director. 

- Mr Singleton, 69, who will 
remain chairman, says the 
change does not necessarily 
mean substantial change in the 
company's operations. 

* * * 


■■a ., .t v . 


TEXAS AMERICAN Banc- 
shares. the Fort Worth-based 
banking, group, has elected Mr 
Joseph M. Grant chairman. Mr 
Grant is vice chairman of the 
holding company and chairman 
and chief executive of the Texas 
American Bank-Fort Worth sub- 
sidiary. 

He succeeeds Mr Lewis H. 
Bond, who has stepped down 
ahead of reaching the retire- 
ment age of 65 on July 31. 

Mr Grant is to remain in his 
Fort Worth post; and Mr Bond 
is to remain chairman of the 
executive - committees of tfie 
parent and of the Fort Worth 
subsidiary, 

• * ★ 

OUN CORPORATION, the 
diversified Connecticut company 
with interests including 
chemicals, metals, - paper and 
ammunition, has elected Mr W. 
Johnstone, Jr, its president, to 
the additional post of chief 
operating officer. 

The post is a newly created 
one, and covers duties formerly 
shared by Mr John Henske, the 
chairman and chief executive 
officer,- -Mr 'Richard" R. Berry, 
executive -vice president, .and. 
Mt Johnstone: - * . • 
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business cent, toe 

Financial Times Conference Organisation 

Minister House. Arthur Street. London EC4R9AX. 
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FT CROSSWORD PUZZLE No 6,008 


PROTEUS 



if- 




ACROSS 

1 Deal with the French work- 
man first (6) 

4 Plant responsible for skin 
blemishes on society girl’s 
back (8) 

9 Managing to find cover (6) 

19 Broadcasts about help in. 

- rates case (8) 

11 Railwaymen getting outside 
! support for occupation (6) 

12 Prevent boy attendant -going 
on strike (8) 

13 Note sounded by animal (3) 

14 doth leading manufacturers 
love to show (6) 

17 They are in charge of impor- 
tant articles (7) 

21 Snare for troubled parent 
( 6 ) 

25 Hard to place (S) 

26 He. keeps going over watch 
( 8 ) 

27 Not skating to place of. 
business? (6) 

28 Increases in -gold to FBI 
agents way back (8) 

29 A lieutenant bearing one 

star? (6) • 

30 Means to declare how old 
people are (8) 

®1 Outsize figure downing first 
port (6) 

DOWN , . 

1 Kan bringing animal ana 


duck to doctor for sacrifice 
( 8 ) 

2 North-eastern writer with 
- article . on drug-yielding 

plant (8) 

3 Bird having to come down 
on. fence (8) 

5 Pick up trace and point to 
game (6) 

6 Is , niggardly with politician 
about sports equipment (6) 

7 Renegade with brown cane 
(«) 

8 Provider of clean clothes for 
lady in armed conflict (6) 

12 He may fight to be private 
perhaps (7) 

15 Traveller in corded doth (3) 

16 One about to show anger (3) 
16 Commonly . purloins the 

jointed bits (8) ■. 

19 Geometrical line an editor 
strives for (8) 

20 Went on stage it seemed (8) 
22. Mistakes are holding mariner 

up (6) 

23 Some forty-three go past in 
rising to culmination (6) 

24 Chain wound round tea-can 
(6) 

25 Make clear to bench (6) 


The solution to. test Satur- 
day's prize puzzle will be 
published with' names of' 
winners next Saturday. 
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Hambrecht 
chief quits 


By Louise K«hoe In San Francisco 

HAMBRECHT AND QUIST. the 
San Francisco investment bank- 
ing group, lost its president last 
week. Mr Thomas Volpe has 
resigned as president and chief 
executive, and the co-founder 
and chairman, Mr William R. 
Hambrecht, is re-assuming these 
titles. 

Mr Volpe, aged 35, who joined 
Hambrecht and Quist in 1981, 
and has been president of the 
concern for slightly more than 
a year, has offered no reasons 
for his sudden decision, but 
apparently he has no immediate 
business plans. 

In the high-technology boom 
of 1982-83, the names Ham- 
brecht and Quist came to mean 

pay-dirt " to Silicon Valley 
entrepreneurs. H & Q took them 
public, grossing millions tor the 
individuals who started - the 
businesses ami even more for 
the venture capitalists who 
funded them. 

The San Francisco investment 
bank rose to prominence as a 
venture capital hacker and 
underwriter of high technology 
companies. But when the boom 
burst H & Q lost ground. Many 
of H & Q’s respected analysts, 
as well as the managers of its 
venture capital funds, have 
resigned over the past three 
years. 

Mr Volpe presided over a 
period of cutbacks when the 
group reduced its staff and re- 
located its select New York 
offices in cost-cutting measures. 
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reamed tine ihe totaf itmulty or USD 
l .07 8.000 to be redeemed an M»y 
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19.BSD to 30.6*9 
23.23 S to 23.712 
There Bond* will bn redjjrnahte jt 
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(lowing establishments: 

_ BASQUE NATIONALS DC PARIS 

_ ««n N AT.O y¥& L(A r 
LUXEMBOURG. — LUXEMBOURG 
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CORPORATION NEW YORK 
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« froth tins, rettemptlon ma« de«ju: 
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a »ees o I wvlno Mem* 

BANK HANOLOWY W. WARS- 
ZAWIE S-A Mi evince* l"W"ilon » 

tedeem o"W ,B £.. bon J? fifi 11 hffrJS 
Mjrctt 26 th. >9S1 PYtM holders 
■■ MiMri! Person! The holplnfl *4 
of Mart" zSh. 1981 will Be the 
Suiuosb of *" affidavit delivered » me 

SSSSSp by a ten* or a urancui 

insti union.. 

This jhdnh wilt have 10 accompany 
dJmi doaeUUKl tor redemption. 
Outstanding amount: USD 2,1 59,000 
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18 On 18 Wires* Wjnc Cw. ”89 
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B Ns* B lAntTrws. 3 k 1940 .1 
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50a 5A0rV.RtSng54.iK £7-41tt_.j 

Five to Fifteen Years 
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14Jw UJoliTre* Ui.<ec 1443S 1 
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23U« 23MovfTre« 13 '.oe 1W3S — I 

1 Snn !M»hrwil4i.«l<Ws J 

270a 27Aortidi l3».’oe 19V 
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Pad I Start 
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M* An 5 DCMittaud-Pond-iS]- 
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— jComIHunKHHpSI J 
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10 id 8.72 
90/1 8.75 


|Urt| Hi. | TM 

Id Em 

24 
1J) 
07 
43 
48 
42 
18 
38 
26 
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iiiii. I? ! .d n Mi I F May An nI7pl Cow Amrr 50c I 
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Mar Jim S DtForf Motor S? 

Har Jen S OfcATXHljc ■ 
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107^16-1 I 1022* 839 
mi-'llT I UJll 864 


3«5I 672 
829i 8J7 


lAd* eii I ff My.Aa No 61 Wmem Fn. SI —I 
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106**151 i 9 3* 835 AoJyOcJa 'iCIsftmnK I 

lCSWl 4 I 1051* 864 Ja Ao Jy OdlTTComa.Sl 

136*220.1 [ 10 52* 8 79 — tymatrtM lac I 

I22<rl3.2 11 0j| 8 65 Har Jun S (MevruH-RaROK 1 

52V- I 93ni 868 Ft Ao Ag Ntjlnulca SI 1 
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22feb JEAiwEnli. I2 i.sk 1994 
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25J.I 25Ja' t Tre» 12oc 1495 1 
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3Nn JMaKTrras 15>*oe 14960 . ' 

15NM 15M«*E *rt 13>*K 19900 J 

1 Apr loaiRedeitnman 3 k J986-96.J 
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27 Apr 270ciiE>cft. I5flil447 1 
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7Bi.’*C5 3 I 3871 6.14 Jan Ap Jly Oddortjio (JPl S25 J 

109VI6J2 9J7 1 8 75 F Mar Ao NlNYNEX SI 

IZA’ra^J '10.221 884 ia 4p Jy Oo*PMH _( 
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121 >084 -- 

84 124 2 
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100V23 1 
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1 raja -iwf r*r jo se imu id. r 1 >1 

) 122', el 14.4 I 9811 8.99 Fb My Ag NO [SoaOMeaetn Befl SI J 

105S9JU1 89* 8 75 Au No FpMyfeifny Cargo 9150 -J 

. - J 124^il72 J 9831 898 Hr Jn Se OftSimCa Inc Si I 


2bScp 26MartTrras LJI.sk 04J».. ... ] 

25Mw 29Seg|tTi. 8 k 2009 iCZSpdw J 
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12Jai 120*JE»ch 12 k‘13-'17 □ 
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1060* 9.10 Mar Jos S Etttockmll Iml. S] ■ 
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147 V 21 2 1 1053 9 07 Mr Ja Sr MSaal (B. F 1 SI 
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109430.1 1 91bl 888 Mr Ju Se DesTitnelK SI 1 
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1094(53 9J2f 86b Mr Je Se DrlVUSSUHSl J 
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9 52 8.94 Mar No>*V8awVjllry|....- -J 
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16',t26 2 1 « 80 - I 4.0 
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Apr. OaJUjrtluiK Haidar _ 170 P42 458(23 

Ap, NMbUuirtnUoMnp.. 163 fl.4 yAjljj 

Frt. Aug [May A KiiieA — 124 ft.y 3.75I _ 

Jaa. Sep, (Meyer Im 241 fej?) «25l4j 

December (MKlerlSur) 18p_ a fuul fa "— 

Frt Sect MonfcfAl U7 13511 4 3 j, 

Jan. JuMMoaiem <jt 362rflJ.g! Mlcff $ 

J*y Wewarthllfl ,j 910)U5 vlLM 9 

Aog Feb Nanngluei Bock-— ! 208 012) tail 

Ocuber Pervmmon 10p 225 [1 4 I 523 34 

Feb. Oct Pnoen. Timber — ' 

DK-jPodl 


DRAPERY & STORES— Cont 

tn«bto*s I | 'Ufl! Dhr 4 !rM 

tad I Start 1 Pitct 1 td i Net ICwiCr'sIPrc 

July Net-Saperdnig Sim lOpJ 500 |309i 501 * j L4j • 

May HoriT & S Slor*4 5p 1 198*^4 4 1 ?d 9 > il' ♦ 

Jotv TTemGraap. .1 70 5?8 ! B2tf02)4l<- 

Frt. AojJTme Pro*. Iflp— l TJtfJlZ) TL^ 27 I 2^153 

- |Tep Vain- hds 10 b... J 58 ,TTO' _u _ 1 -J - 

- wnOenrcndi lOp — J 180 - ftl.63 38 LSJbi 

— lUpumiEJ-A' 39 -U’Wl . - I — I -1 ♦ 

Tw Vamona Viygllj yx C Mb Vnrrta 

June NWvmGrihg, — I jaOvtJA.al 7.94' * 3J= * 

July Dechwart White _ _...J 3H 19* * Kb5(2a 30-lb.l 

Senemer -Vlarehauu I 880 |128l 3 751 — I 06) - 


M 


jWxsafl (J. w * I 68 


Iff* 


if Wicket 40p 162 f- ; 


225 [14 

100 [128. - 
NwjfFWywtelOp 1 S 0*2 j hU^li 28 


J21W02 

U0*>dll.4 

5W.912 

106H.19J 

106*^123 

115^112 
131'. no 4.4 
9W33 I 
124 y 16 12 
140%;172 

arc 

91 CD12 
133 <521 


e Dec-IRMC.. 

Dec RanelndvlOp 

r D eri? Ban i 

OctRedand 

— jBedlandlC WrrnU >. 

DedRsbem Adtard 

JuMRowbirjo lOp 

JlMRigby P. Ce««.... 

SepUSGB Group 

MaySharpeA rnher — J 

-ISheiliekJBnck 

P«-j5*RdAl/ IWm) ... . 

6iiy(Saun IJ 1 lOp 

Not ilamut 50p 

Dec^Tay Homei _| 

Oct ITaelar WooOrm- 

I Od TiburyGrauu j 

! No>. Trans & Arnold TI| 

Oct Trent HaMlogt lQp... 

June MamH Corp - 

Jose fTyiung (Cantr 1 lOp _| 

d . June Dec Htw teams Wb30p. 

— I — Mar. Oa.tVfcropUnL 

-I- Aor. Od JWard Hto lOp ... 


40 1262 51.6ft - 

11)*14.1 20t' - 

60V74 I 56.40) - 
36*574 ! 51 921 — 
30*2 S3 00* - 1 6 8 
65V* 11 * 53001 - '31 
24**142 I 53041 - 186 
145 CSJll lOSj - 1(70 
2IVZS I $3 00 ( - 9.4 
49^21 lira - 14 
13*5231 XU- 16 
22 vi 4 I 51 b® - I 51 
291.1 LQ 5 I Q4ed - 1 1 1 
16**28 I 90u — I 3 8 
33**1] 72 ) SI 401 - 128 
13*. '30 101 S120i-*b2 
6SV20-1 1 S606* - I 66 
52 llOlli Si 24) - ! 29 


iMp 


62Sp . 

16**)42 ( SI .961 - 58 
. ,1.4 J rt8d - 48 
19'*lll3l 522® - I 57 
I15J2I 20® -120 
69.1 1 80c| - j J2 

r « i H5184I I I 5 J 
4 j Mfid - 1 2.7 
4SI - 1 10 2 



167rtl4.4 
346 (271 
105 

20 IU81 
565 6810 
>2 Olll 
476 hQ.9 
80 114 
685 Q.9 
140 BO.' 
418 00.91 


(625(12 
TIOSj 22 

Td, ♦ 

065 6 4 
&M32 
6.41 4. 
47 9 24 


12.0l 4 

<MJ5| L3 

«*a5i8 

T429 15 

"M 1 

sja 9 

tUfej 68 
70) 9 
23 - 
S.» 9 
td9.a 3 1 
72S 26 
dl Ot — 
9 

1.0(17 


10* 58 1 2S7b 
. , Iff 9 ^9 

IWiglaltS-. I 108 fali u25l06l 3.4'465 

NorjWaiwathHkfrSOp.; >40 ,‘309 ! 4100031 1 1.7-22.1 
Ocu De 8 *?k Ui 2000 I £179 !lDJ‘ at^si-jMV- 
lirW&Mgl Leather 10& .1 2M l— 1 L2A321 1.8)21,6 

ELECTRICALS 

JwefAS Eleomc — J » 14 I 8^331 3^112 
JwA AG SrcElea5p_i <9 >L4 1 412< 38 I 3.4)102 

(AM5lR4t5p ..I 72 I103I LI .23) 9 I 2.4* 9 

•Mcom Cw lOp 54 tUSai —1 — 1 — — 

N<w i 4A*T Call 265 la 10* ib 18 I 3076.0 

Mpr*-SAlB04n«fne5o 137 177.1 : 

- If Amer Elea Ckp5p. 18i?I - '< 

Noe Umttrad Sp 519 |242> 

- (Wojfilrt'gnemcsSc J 260 i- ! 

)fO0 Warrants l 215 [— ! 

DeclApncM Comp lOp — * 92 912- __ 

3ttrtl4.4; 0 72 9 I 3-4l 9 

78 15(81) — I - j — J — 

£451,17.4 l>018%l 9 I 1.9 9 

, E45t,.'14 Iv018fc.l 9 1.8; 9 

JuneiAUaetie Cn*mr lOp J 2ttrtl4 4! ill. 0 I 1J> 4 

- lAadaotranc 2*^1 ! 13 T — \ — 

L Uayfaum-MSeclOp — I 213dl4.4 15 76) 08,153 

356 IWlfl 11 Oi L5 4.4418$) 


April 


*09 

July NoftAniHarK'A'NVSp- 

— (ArtenZDo : 

Apnl lASEA AB. 'A' l 

April I Do'S* _l 

Oa 


10 7* 75 1 0 71262 
b08T28j 69 7 J 
«.94|20.9| 0J2L4 

Si I i Hi I 

1.51 78 i 23)88 
9 | 3« * 


Maytauta-ied Sec 10p — j 
J«-'8iCC50p .1 


Noe. 

J#ta , 

Noe Jen^BSRImliOp i 133H14.4 024! — I 19 — 

- rfBenoeb A F'un lQp j 19'ji - ! TO 42* 20 I 39236 
Ma Ju Se OeWach A Decker 5050 J £15V10J> 064c 1 — I if* — 

Ok JuInBowtherpe lOp • 5Z3 (1111 1 70 6 I 1.9| 4 

J.W5Br**at5p ' 14S ln.12 > T40 35 3.9(102 

OcqfBniamua Sec. lOp J lMsdK.A 1125)3.8 I 16*176 

(British Tetecam 1 238 12312) g65l 25 ' 38*14 5 

Jio JdyjBnneaBor Ken) J 102 filjll 30 28 I 42^9 4 J 

December ButgH ‘A 1 Se 1 17 Sll; *058) U( t'22.7 

May OecBvpeiS Pibdacc-— ZJ 227 UlllL 20 4 4 > 19216 

Jane ary (bteft Radio lflo...- J 146 9121 


ENGINEERING— Continued 

Dhnduih tad. 8h .YT9 

Paid 5tKk ' Pnce id Net CVfirtPt 

~ Enanl C*<5lnol0n .- SVJMO' -'-1-1115 


Financial Times Monday April 28 1986 . 

INDUSTRIALS — Continued 


■Jr 


. P«- 


Stsefc 


Uli . 62 9 


No* UpyAmJo . — .. — • 164 - - 

Frt. tojflr r ^^£” a 72 ^12^ tl ffJJ '■ WgJ WV% ” : ^ ™ 

s g^i » - s 3 £££- 1 si as da 

20« — . 15*67 
02 TO 101W 
n2 - . - 532 


'Braohe Tool 5p i 45*11021 225 391 39 90 Jan Apg^o Norte a kj, 

itoSaltartl — J a 882! -J - I -I- AM MarAaSrtBt'JkAPllOB. 385 2* J 

Uxj'BaUnrtZQBJ I 282 il02l 82 2 JblftilU • — — * J&fa-X 


Seat tojBoUoogftZOA- 
Aprd tCandortEDg.- 
Frt SecrCardo Eog . ... 

Jan A^CasbngslOp. 

July DMCftaatterimA „ . .... „ 

Feb. Jol/themnag GrtBP 5p_) 580 !&lj 3^123 


81 (2 «2 132321 30144 

385 Im 02526 96)106 1 

.... 72 flJJl IWS 2.9 * .4^100 

DetfOufl*erim4Hill...J 98 (9.12 ’ 35 3.0 1 5d9.4 


■i*iiM r » Anaaar Ins IflB— . 29 ^ 

_ AddeybiaTst : 71 

_ Awe.Bj.&9 i»-- J 9 £81 

Har. SML Do 8pcCnfl)CultCP» . .; 330 Z* { 

Mae IWrAsra&TiPora ' 368rt J4.; 

Man* 9 Ahoc.£b«9»3c_* 33 1L2J i 


8V - | 34* — 

100! *'23* 


Frt 

Jm>. 

Jan 

Jan. 

Jan 

Feb. 

Jua 

u« 

Apr. 

July 

Feb 

Ort 

July 

Frt 

Ok 

£? 

Oa. 

Apr. 

July 

Jan 

JUT 

Juw 

May 

May 

Ml 

May 

Feb. 

Apr. 

Mar 

Ml 

Oa. 


i Do Cm Rfl.PI Sp.— .1 124 a4 ! it- W- "WTO • TOBK-ue i " 5l5t 4tP ® 5 1 34182 

- ■CbrrtyHum J 38 Jl‘79{ - - — J 67 Jan Ap^AfweNfrtSmKtt -j 455 ?■“! Wig 5 fan 

u^i>Ji«.«h I in tail I 6.4(105 May NonfAMKSirelDreUu 2U • < j 

3A9D1 Nd • MayitabfA Ma*Ny2*-: 2MjbS 675} 9 .*■ ■_ 

5.9H2# - (A«*a e»a {Ml".;,*, B6 

1518.7 Juki JsutaHn Rubber £1 / 263 -3*2 Sr 3 7 *1 - 

JuJyBSAGroaa i 266 ?2l lain 

Ap?:B£TDefd —‘ 403 jW|; tH* W f j ” 

-My.KTK - : 76 13a? I* * *1 


AogCohen fA)20r. 478 |ZJJ2 100 3.7 

JuVCpnceruriclOp a Sli 3.S20, ---- - , 

OcrtaGUWaJlSbJSiJ 112 12352) 1275 20 1 3518.7 (July 
Jcne-toaperlFri JOp— J 99 ©.12' tdLl! 0.9 1 £1025 j- 

sw 1 


‘pi. _:_i — I 7 jd ^ 

Oa&a-flHoM*.. — J 203 !ZJJ 2- 0.73 17 ( 5.4jl7J a- 

Deceienmao7S'*M *£1M 1252' 03.7%. _ I 20 — 

QttDukAMtL-A UO — * 60 lL4 ( 2a) 021 40 - u> 

Oa-flanyen* i Ml 24 2 i 36M22 SffMl- hT 

Dec Delta Grans 2SttdQ«4j 6.^q32| 37(102 


,fi gfitf 

JaManllWKlU ■ 608 *«;. * 


V 


Jah^arrt 7Wn>U , -- - 

— . [SarttryMp — ! 9 5^4- 



♦1^6J 23196 

al04 4 0029.4 
135 7.8 20 71 
24)5 6 1 4) 15J 
10 9 65 9 


Febraaiy CAPlflp J 221 C7J) 

Jin JuMCASG Group 20p — J 85 )2Mll 
Auguo ‘fCIIL Ucroiyiurt LQp .1 145 .157* 

July MxrtlfCPS Computer 20p I 22 )L7 1 
- WPU Conpeten 5pJ 36 IKW* 

March 0o-!CabieAW«etesi50p_| 680 )102; «9S24i 20W3 
Nor. MaaCantandae Elec J 295 U.4 | 7.4S 22 36(102 

- k-OiedipoInt Europe J 85 r - I — — -1 9 

- Cttarrde Grp. J 53 (6*80! — ) — I — — 

wi I Do.7ijKCmC»P«.l 204 liou B — l — I — I — 

sssrsy it) 


February ffCucapifat lOu .1 103 1131 1 

Dec. JmelGomnpSB 1 295 TLA ’• 

ifCoevadl HMgkSpJ 47 !3Jr I 
Hoe-fCanri. MrcrowareJ 215 ll 4 ) 
Aag:Coetra( Tech 10, I 207 127.1 ! 


6-1 - 

si z 

2051 75 
425> 9 
L15 30 
40 42 
L27I28 


9021 879 


46V2712I 8.6? 1 

41>*rti54| 8 481 

52IS24 2 I 667t 
34693 | 8 631 
29V33 I B48I 
29V242 1 03® 


30S»p 30 Ma^Treas 2 k 88 
25 Jui 25 Jam Do 2 k ' 90 
lfcMur IbSea Do.it'% 
24Mar 24Sep) Do ?ypc 'Ql 
2DNo*20May| Do.2'^c’03 
1«*J» 19JM Do. 2 k 06 
20No*20Mav) Do 2 < : k ft* 
23feb ZJA091 Do i« 2 K*ll 
16FM IbAugl Do 21jpc l3 
ZbJas 26Jty( Do 2'»c l0 
J60d 16Apd Do.2lau.TO 


OI (2] , 

122 (2121 262* 381 - 
105a* [ 1912l 120 3 82 ■ 


Index-Linked 
(b) 

1297 J I 
(33391 
1267 9) 

(30881. 

>310.7*. 

1274.1V 
1310 71. 

(29411.1 
1351.9*1 
(322 011 

13273* I 

Prnsoeciiue ,eat rrtenviion rase on projected inflation oi 1 U 10% and 
(2* 5%. ib) Figurei is pannthttM show RPi ba* month Tor indexing. Frt 
■e 8 month, prior 10 r.sue RPI lor August 1985; 376.7 anil lor March Aug 
- - 1986; 3816. |Oec 


117 172 
10361172 
103*| 0)14.4 
106*41312 
102*, d!lA.4 
108*217 1 
91V1D1 


359) 3.75 
3.47] 363 
3.4ll 355 
3JS 3.A5 
, 32tJ 338 

31M 327 

99'y2DJ2| 1151 326 
98V*0j! J08I 3.19 


I Ao Jy Oc JaiVHaMirr S*d Can) _ 

iHenlyi Group I 

I Hr Jn So DtlHurbon's Bay U J 

Mr Je Se DelVImaenM Oill 

JaoJtg-I.O. inert 

— IflrnJ Corona Rn J 

FeMy A. NoWinfandflaiGaiSI.J 

(MiHev-Fe«guiori|l 1 

iMpvcodio Eipta 

394 I June DedVRio Aigpn 

Mr > Se De* Royal 8k. Can H-.— 

Se De Mr JuiSeagramll 

F My Aa H eft Droolo -Done 8k.U— 
Ja Ap Jy OdfTraosCan Ppe 




_l 

52c* - '35 

96d - I JA 

— I — I — 

600 - 1 1.9 
______ 1S160 - 138 

W2p t»4 illSSOld - 15 . 

S^U 1*1 60d I I M Frt 

a tiziz " 

12 bjl| 60d — 24 
15»asdBl.4 S2 00I - 1 62 
391,142 I US50S7 - I 1 4 
12*»M243 84d - 33 

«43p 1112 I SL12I - I 6.4 


Od (Ward Hldgc. lOp ... . 
Jan. JumWarnngisnmuK I — 

I July Nor. [Wans Blake 

| Jety Wettem fro, 

— fW^gns Group 10 b. . 

. Od. JuMWiH/swCOTtoUyl 

Dec JulytWunpey IGeol— 


CHEMICALS, PLASTICS 

ApriAfcco FL20 _]M4*,rd24.4 KB3%) 9 

MayffAInta Hldgt J 4*5^4 9.7S 28 

FeHAdied CoSoids lOp - J 165 lu.1 23)38 
AjAnirth»nlntl.__J 3S5 Bll 11,324 

Nu» [Anchor Cherrocal I 205 OLIO 4251 9 

July BASF AG DM50 1 £93 *Jl 7 ^U0%l 4 

‘ — l*40|L9 

■“hja, 


JulyKOartraek Elea 5p J 74 242; U0 72 
Nor.CrayEFtrumc 18p ...J 312 102) 12.97) 36 
JaJyCrysuljlr 5fl ' 203 QUi 


10112 
0.7; 9 
4010.0 
20122 
1024.8 
2?|206 
L3I283 
424! 3.4 2.41118 


- (MBETednotowlOiJ 52 1- * — — | — I30 2 

October *f€DT GroroSp l 150 l?.9 l 10 781 CL<?|1BJ 

Apr Sepc-WJ Sec AJaraa lOp J 115 i242‘ 10 78 I 18)98 

April OcLfflale Elect lOn — j 77 (242* 400.7 i 9X12) 

Jm Docfflataserx Inc5c — J 180 OlUldQl 75c< 49 1 0.7)30.8 


— (vOalnx Inti Sp I 


ul.CS 4 9 I 10114 


BANKS, HP A LEASING 

Ohridendi I I I Lad Die [ 

art I Start I Pita I id I Net Ic’it PIC 


JalJANZJAl. 


INT. BANK AND O’SEAS 
GOVT STERLING I5SUES 

4 Jan 4 JunlAlnan D» Bk 1 l%La 2010... 

24Mar 24SetkAuaoDe> Bk lD'^clr3W9.. 

28Jan 28J)rA*ryraIu U‘.-pc J010 

26Apr cGOnl Do. ll*rtcU2015 

23Mar Z3Sep|Eun> ln» Bk 11 k Ln20QZ_ 

22 Mar ^Nox) Do lu%pc2004 .. 

8Jan 8JJ In Am De*Bk 12131c 2003 _J 

15 May 15 Non Do.91,kUi2015 

6WU1 Wtavtlm- Bank U*jK. I486 — 

31 Mar JOSesI Do WkLr 1987 , 

31 J»i 31 JulMlraAl<H,pcLn21l09 ! 

3Jan 3Jufco I2WUT88 

IMar lSesjMei Ib>,K2008 

29J*» 200#c[ltZ 14i*K 1987 

4 May 4No*l Do 11 Uk2008 , 

35May25SrJ Doll'3ic2014 J 

22 to 22 MMSttaden V3*»c Ln 2018-4 
lSJan ISJiml Do line Ln 2012— — 


£36**C4 3 

495 S 14 


ManAtaeneoe FU00-. 

JuMAIhed Irnh , 

December AmbactarrH Ilp 
Dec JaaetBaaco deBAao S A 

Frt*. Adg.lBanco de Saroander- 

J,ly Decflart Ireland lrtl__ 

114**15.12 1 9.73) 956 - JSff L **"I “ST — ’1 

1087,312 5.411 929 Sep» AiftBkLBan.iUAHl ..J 

135 30_LH 10.(0 9.72 *•»» todBank ScotUM D — 

9651 954 Oa AmlBandaysU 

95J 9J6 JA" Augffirwin Shtplry U — ( — 

9J8l 9J6 -touary fBuimess Mon Tst I 133 [311 

9.94) 9 38 -to- JuMCater Allen £1 J 615 BSll 

9.42* 9.42 ^ - WhmcerySeawrei J " 

Jne NmClhe Dneouta 2O5 I 

Comm Bk a Wales J 



298 fib 
£151^)8 
228 pH 
74 Rill 
£29**0)12 


1344 9.B6 
lL6i 1172 


1L98) 1094 
16.01 13 86 
1366) 10 01 


ID 011 470 
9.70) 959 


Mar Coa«nerzbk DM10 — £291. lb .5 


CORPORATION LOANS 

20 May 20 IbnjBimnnglam L?*oc 1984-1 
15May 15 NotT D o lltoeSOlI J 


Uin IDetjflumley 13 k 1W7 . 

24 Apr 240tlXarthH llK 146b 

15Feb 15 AuSGICW.k1490-92 

IFeb lAaglHerts bbK 1985-87 

lApr ]Oa)C#eOjl3*»c2006 

Ua Apr Jn Odl**erooai 3*rfc irred. 

ULto UDedLCC 5'aK 85-87 — 

lOJan lOJIyJ Do. 6bK *88-90 

IMar Jn S W Do. 3 k '20 AN 


25Aor 25baUlanchraer U'jk20O7_J 


COMMONWEALTH & AFRII LOANS 


Uan UadN2 7 **k 1988-92 

lSJun 15 Dec] Do 7l^c'83-Bb.-_ 

lApr lOabRhodZijKNorvAMkd— J 
7F« 7 Aug! Do. 4 *jk 87-92 AisXd _l 

ISApr ISOrefimkrtneAnniClOOH) ..J 



March (Ttapi HbkJtrlOO 
May iDemsche Bk DM50 

Apr NrnjEnglrsb Trust 

980 927 I Februny iFusiNaLFn lOo — I 

970 95b . ” ^S^ rtPa ? r 5' W,S H 

* OecJCemrd4Nai«al...J 
March IGnoilr O'! Mry5o_ 

Feb JuMGumeu Rem 

J an AuMMairtwr . 5p 

JuIrCMHI SaaxKl 

OcljHK&Shang HKS250 

SepUJosepb (Leo! Q J 

OecJKmg & Shanoa 20p . 

I- 


I J* 

May 


Une 


1208) 942 
991 9.78 

12-64) 9 71 . 

IO.93I 1080 May 
94b) 800 Sept 
6.90 928 Mr Ju Se 
10.1 ll 969 May 
1157) - 

5.731 9*2 , 

957j 948 [Aor 

10.MJ - 

990 9*9 Aug 


LOANS 

Building Societies 

12 May 7Hov|N‘<*ide 12^pt 125 8b 1 

9 Jan 3DecJ CkL 12*.nc 9.6.86 

30 Jun 74 Ded Do.12,‘,k 30b8b- 

15Jan 2UuU po 1 H:k2I.7.B6 1 

5Feb UaU Do 11^1x11086 

27 Feb 1 5ep[ Do.U'*k1486 

Do. U/,K 15 98b , 

Do 11V< 70-1086 > 

Do IISk 17 1186 ( 

Do. 11 . Ik 154286— J 

lZJan bJxlyl Do12k12187 .. — \ 

9Feb 3Augj Do. 1 ?!*k9287 J 

Do.12;.k21B7 J 

Public Board and Ind. 

Um UurtAi^ic. Ml 5k ‘59-89 J 88**1242 

IMar 15ep)Mei Wlr. 3 k IF -J 46*»rt32 

Financial 

lUan HJMImnlndllKUnLs'88 .. 
lUan 1UI^ Do llWUns.Ln -90.... 

30 Sep 31bec Do 7VpcADb89.92 

14 Mai 14Sen Do 12 IjkUo Lfl 1492. 

31 Mar 30Seo! Du 7**pcA -91-94 

31 Mar JOSpd Do. 9pcA -91-94 

31A*r TBFebi Do.87tfcLa-92.97 1 


12.42 


100,'.«#14.4 12 J7f 12 52 
100,1011 12481 10.96 
1D0.V25.11 12J « 1125 
100,111642) 1L9U 1095 


(Mercury Inti 

I DoftpcACmPrl — 

Inlaid £1 1 

* Aral Bk. A51 _| 

!. West. £1 

Bank £20 
MUlHMgiJ 

marrams 

Bk. of Scot— 

. den Cl , 

_-J - Fh My Ag NrlSec Pacific JIO 

5 - 7 ® .!■?? Dec JaaetSmith St. Asbpi J 



OateianandCharod .£1 
SepHWon OhcobH £1 — 
Ja Ap Jy OcWelh Fargo 55. 


031c) 3 1 
»027%| « 
|O5fl07v| 4 0 

♦- 

Q170SJ 20 
(tOB67%23 

iui - 

140 4 
186 3.7 
9 451 - 
ol 511 4J 
28881 - 
R2|25 

* 23 23 
6016V - 
rtl5”J 75 
grt244j _ 
Ih2.73l 2* 
■20 44 

175! - 
19124 
tb.5( - 

ta 



Frt AuglBTPlOp 

June Bayer AG DM 50 

ApnlOa BlagdenindL 

May No* BrnaChemtlOp 

— Bnt Benroi lOp 

JalyCannagiM ) 

JulylCoalite Group 

Juty!Coam\ Bun 

Jury- Do -A-NV. 

JuneiCory (Horace} Sp....- 

July Crnru Im. lOp 

- Do DHd lOp 

Augm Wetam Grove 

■HXaiene 

r 0ckEU<s4E«eraid . 

Mr Ju Se DetEngetaart U.S 11 00. 

-to JaljjFoseca Mmsep 

June DecjHahrMdCJ } lop 

Mr Ja Se DejHefOUes lactl 

May • OctlHidtssn lat 50p 

Jme HoechsrDMS— .. 


Dec 


Do.F«.10KUn Ul J £205 9.12 


JbIkHoM Uoydim 10p.— 91 U«JQ 

Aorljlmp.Chem. £1._— 928 fioj 
Angi Do.5kPI.U . 54 (942 

NmJLanene iieh.50p._... 

SeoHLeigii Imeresb 5o_ 

FeblHorteau Hragi 363 

Norember (FMaiiey IR. H 1 10p. 

Aeri [Nwoliah-B-Kr.20 
Fetaaary iPeniorpAB 'ffSklO 

jaa .fclytay-Ji J 

Apr- SeplIRanuwi IWn.l 10, . 

July OdReabrook Hldgs 

May hotJRemoJjl Idp 

Am. NmScat 6giit.ln0in.-j 
J*e ISnaBPDUOOO..., 

Ju*y Now6Staciro Auto lOp . J 52 tl«ioj 258(23 | 
guuldfe Sseakmaa J 49 li'79 
May [nxagai Baroe* lOp.J 35 |l«40, v*. 

J" Hlartle Storeys 10p. J 336 13 1 150. 

Hay UovbYotaeroioJme Rafc J 193«dl4 4( 7.7S 
Jm« lYuriilare Cktm. — J 122 11031 30; 

DRAPERY AND STORES 


355) 6 

as 


3.fl 6 
34165 
50176 
24)163 

111 
4 l 1 198 
321 « 
80470 1 
27) 4 


Aa940ennam Elea J 110 !27.1 

pr OajOevrkwsi'A- lOp ! 47 031 

lOonWo Pint So- 5p j 368 Q42 
« Maypowdng & M. lOo M804.4 
lay No* 4-OruCi Hldgs 5o — J 460404.4 

in. JurOub>l>er5p_.’ J 164 9 12 

-I-Ealng Electro 5p _J 135afl4 4| 

p> OdlElecr-eomps IOd 427 flLllI 

Oaober ft Electron House lOo j US C42( 

— Wet. Qua Procg 5p . J 82 1 — I 
pnl [Electronic Machine ...I 65 ! 10.2 1 
ifp FrbE I earoaic Renuh — I 58 il3Jl 

lay No*. EmnsLroMmg 1 J17rtl44l 

ml lEnorailLM ISX50.J E27M19.4 1 *018%! * I 3. 
OctEorathenn lot. lOp—J 343 12741 4.75(3.4 

AaglFKi Eiec lOp a 67M9 12 ( *0052 

ml 


4.7(85 

3.ljl0.7 



R10 48) 29)116 
0 7121! LStJJil 
323>18 7 8185 
55* 6 I 24 # 

' * 
187 



Not-Farned Elec. 5p— — J 202 Aiol 1L042 

‘ ‘ " 70 0.12’- 2TS U 

£30 19421 11561 42 I 1.7)185 
192 feO.9 t*212l 3.4 10202 
135 B7.ll a35) 26 3.7*133 
46 M-821 00 38 1 15*18 5 

412 J263,r013*\l 74 | d*l2L8 
192 127.1' 140 14 I 2.91132 
120 431 LK2D.5 



1 Wirren 

Fet Gormg Kerr lOp 

to JohriGrorrenoi Gro 

May Ihjiw+IB Elec. Cornu 10p-l 

July |MirttodD.2(to J 

Oaober rlHwrtenrtEJ lOp-J 

December liBLIOp.. I 135 220301 

April rMimec Group lOp-J 25 fll3i 

■tot plHSTEM lOp 1 195 )l*40i 

to AugjlnL S>g 4 Com. 10:.! 291 1942 
Ott Apr-LtoeSlraol ] 230 242 

- [HCemll Sturms —J 70 ■- 
December *KUr*-Te*rtc5pJJ 60 2U0l 
Hay NoJKonelnt— 3 138 0.4 
toy , JHJfLPAIndnvmlOp* 100 1272 

- [0L*serL*SA050J 30 !- 

May OdiLecRrfrtBeTatxn.— Mortl4.4l 

- l*nc*i Inc JODI __ 111* T_ 

April |LPg.calOa {UO 15*. 

July JanrHorto Elects lift (ilil) 

to AutpAK Electric 355 ISJ1| ’ 

Jan JuMMNTCcawuag*.- 225 5221 

Matrp4 5p M3 U ) 

- kuagmittanMO,-; 621-1 
Way OdlMelerwarelmlOp J 80 1309 


105(22 I 3017* 
*5 75 17 1 103 

ff * I id 4 
20 38! 40106 
10.3:5.9 | 301*7 

91^55 1 10152 

225) b lS ♦ 
125a 78 0*123 5 
17031 40 95 
124 43 24 136 
06)92 1*123 
50 05 SJklOOBi 
. 30 19 42 9.9 

005%) 3*1 40*9 


OdJidhlG. H.UOo f 60 

Nmtfoft*snl»5p i 34 «09l 

AugGEI (ronl.ZOp < 115 BUI I 

DecGarton Eng 1CP— _| 96 040! 
DnjGlynarfl Im. ... ZD 376 lull’ 
No&reertUQk Gro 10a _< si Ixiol 

NnrCKN £1 _J 341 >1.4 

HarttatePreswonSo— J 711^102 1 

NoYHall Eng 50p I 200 *24 I 

Juy Hair ( Matthem) 1 M3 922' 

OcL'H*a*te 50o J 220 1102 1 

OcnHanpson lady 5p— J 36 
Det!Ha*kerS*deley— J 509 

AK iHifl 4 Snu»h S 

- *Miohson5p J 

Dec An^Kookaaons 50?. 

Apr Ocr Hamden Group- 

Hay Oa.'IMI ) X0M14.4, 

— LtoroonS Firth IOpJ 39*alurn 

May DajJwtfsi Stopmaa — i 120 0.4 

Otc-Laud Groan I 265H14 4 ■ 

Feb'le*iArthur>12*jP_J 66 21121 

Mayjlj nroad ! 73rtl4.4l 

ItoydIF.H.}- 1 63 19221 

JutyLodi*rtT)5ft J 36 G511 


June 

J»*y 

Oa 

Aagpg 

Jan. 


Jaa. J»*y! Do. "A"5p. 


10.4)391 00432 
L4l * 60 6 , — . 

585 13 7-2IW5 SS 
35- 38 ) 50 70 1 
10Jj ♦ 40 * 

241 g 60 * 
120u22( 50! SO® 
175)22 24)158 
837 28 50102 
40 * J 40 * 

9012 5021.9 

rl KO.05l2.9i 4Ra6 
^Jll 145-029 1 35112.1 
90 tZ7ir 385)25 509* 

_ 131-1 _i — I — I — , „ 

-J 253 teSJOj 1h535:44 l 3013.0 l 2 

^ » W.I-gUi^gjIoS 

385) 0 
50 3* 

24-3.0 
ZS3LB 
12013 

130122, 

I- 130122 1 5-? - 10-2 


AuttJB etrtam — — 

- «etto Cos. 18? : O0a»!£'|;- 

JirtyJBeatarlOp.. ( _B :0Jfl' 


Martlemfardi. 


!-)-!- 

- 1 1! 0.9 1 *8228. 

i 140 IJ3JI 4528)18 SSfJ-. 


Frt ariZvAwiZZZZl UO !BJ{ 4-25) u 4.5gJ0 : 

— fieswhri) I 35Wt«4 60 29 24jaj. 

r Jrtpgrasrjd ts SLs. 

Mi *§v • 

Ja. OrtBlart Arrow 50?. . 160 OU ?I}M . . 

Aar OctBUdrfP) IHdgs J IB 2*2 11*3 65 ( 

Mir AagjWbetoaw < 326 M2; 17423- C0ZL9 

Apnl (tfikuebmlToyS 10p. J UO IIOJ) 30 ♦ J J ♦ • 

toy Jarraodyoaelan 5 242HU.4 . *0 ♦ * |* • . 

Octfogoe Pei - a; lOp—! .36 0l\ g*(AJ 


*3 v 

2.9109 
4088 
40 50 
50188 
541115 


32 , 

Apr Od ML HpMmgs 377 >107 

Oaober MSlNerrrilOp 00 <Z73 

December WanganeseBroare-J 70 Hill, „ 

Jan « ay> Manana* 20p J 645 |nil! 4110 _ _ 

June JanJHcKedmie Brot 1 246 .{541|l4M9.0f 17 1 50174 1 

— 'MeggiB 5s 123 Si 0.7s 67 1 00255 I 


ssss sss?z: %. as; 

Jaa. - JrdyBoofc- .— --- . '263 BUI; [' f-? 17 - 0 " : . 

FeHyAul»»K«g-W. USSZ50 — E18krtl5.4 S0.96-- 35 — . 

July NnSimip ladyEl'.-L'-J 320 169 7Z* ♦ I f.ft 4 

OcriBrommer 20s— • 333 06-4 

Nor'Biepgree* lOo 1 J6*jaJ12 

' (Bridgend Groap lOp -I 36 0-73| 

Not. *' “ ' 


Jane 


Map8ndPn j W -1.4 I 

-9 i SlrtlA/ 


■ IBndsortJl 20, f OTrtlAA- 

lAni ^ *S7^ 't 4 


12.S ♦ ' 04j 4 

rx* 21 ; 5«128 

Wjl ♦107)'# 
150 24 I 44,143 
150U27! 4011.4 
4.9*1 LO 
3.9*124 



OttMeulra. 5p 1 93 1.4 249 27 I 3.7^142 1 «- 

0alMitcWISo«4Qp ' KB (942i 1325) 1.7 I 40145 

No*.!mo0bs ! UBrtiajI I 79128) 6019.71 

34 (169 01)1* 

ZU 6.9 ! 70 « 

5017 


iNeeptend. 


Oaober 
Oa HaylNeill Uaroesl _ 

Mar AugKevman-Tanks 


_ __9 I 

.1 UO 1104 1 

Apr SepHNoble&UndlOp — ) m >103) 407| * 

Frt AagiPeglrr-Hinersley — 1 560 19.12 1 4tl«0 24 

October (Porter Chad. 20?— —J 295 [24 4! 19085*02 


- -PnKt !BenJ5p ) 16 1883’ 

July DbBKCnRedPH.i 300 


FebRHP> 


!« ? 
5013.4 
0.91 4 
3 (^15.9 
00 - 
-*146 
26> - 


3.4*123 

- - ♦ 

5010.4 

<7 15* 
40.7.7 
52U64 

IfCCA GaDenes lOp— ) 83dl44j L2351 4 J Mj.b 
SepiCH laOptdt lOo 69 [23-13; 12.111 23 1 43*133 

1 .m GTn: — n. 1 * 1 * *1*9? 

28.4 


May8H.Prop.su 1 352 SBJDj 0370 4 

AngiSrmroSTjwke .' 173 |134' 15J(2* 

MarJBromony tthnsJ— . ! 53 -HU 30 0 

iBrtero I 45 (1.4 j 10 L9 

Drc.lBuradenf 15? -■ > 37 <243 118^35 

.FebiBoratAarit-aJD? — I 73 &17) 2.7113 


May tortfcmsarosSmn— J MB 5.4 j ; Sfl * 

(toy. MayiRatcJdts (G8.I — -J* 104 U0J> 20 - 

- (R-dmnH’nanlOp 1 15« »82( '40 -*-, 

Janary JfieeoM } n (2541: J203j| 

3ft 4 


ui pl^ a7 42$ 38 1 3.J118 

■ “ a* 


toy Ito ifoctonhlLeks )ZD 7J lUji _ _ . 

- WctodjonWesLlOp J 49 , StQ\ . - * - 


— . tRotwoonlTboO i 348 M82f — - 

Oct MaytfaorklOp ' 152014.41 5,4 1 g 

toe ISKFA8SR50 132 ^13 1 03JV 33 

- SPP10p._^ 1 150 1103 L4J5) 4 

Apr. 0cLB»l8e6ordo«l0p— j 04 llOJ * 16233) 18 

JmefewlorEng-g 10n— J 49 12810; 1.7? 4 

Job Jar&nwiEng-g 1 268 llUl tL5> • 

‘ *. JotyKOO Group. 1 138 Ru) 5018 

Ociabrr IS«hWhiL5p I 


JU/Spear&Jartson— ) 280 QUl 416025) 30b<B 
'Spencer Dark 2Dp — j 166 fl3.1 430 4 1-20- 0. 

Uay«»nu-Saia> ZJ 190x114 4) 

japiStareteylndiEl i 400 12541 


iSuahert&PitiEl — j 198 !U«j 
530 *102 


221 3.91138 
23-1 


Apr JOa. 8.4 k Op C* W — f 165 ^42 

ICetesiina20p— 1 32 IL7 > 

(Cero.SheermJ.5p_J 5*2683 
FrtJCeouewaylnllQp-) 21 'UJ2 
Aug-tlmnOTan Ph. 10? — r 06 [942! 

Jufftharter Con*a> 1 2«8 [Z}12| 

^Chemical MiMJ 12 -30.4 


t5W28 
8.4%) - 
OL0 21 


581132 

iw 


tf* 

4,414.9 

B— I — I — I — 

-J ^ ' 


Mm. 


Oaober ^Hemc o ei Ind lOp-j 50 Il5.7l 

Mat No^MemeclOp 1 363 114 I 

Jaxury ^UmaryCaaamr 10p-j 16 13042' 

- BMenner Soars 5pJ 145 1 - I 


,28 
813 4dl9 

m?2ri 

40 38 
R1065 
u2.»34 
30 L4 
35(3.4 
304 3 

R2j! 35 


73:93 

21(123 


JnsMcro Bos Sys Sp 63 fall I 1 75* 2.5 I 4014.4 

Juw+MKroriim Reero .»..* 660rtW.4l T1048- 03(6(98 


, 665 2B 

— , 544 HOJ 130 28 

OatTeHosZOp I 87 'll A I 270 24 

SeptftoHUgslOp > 155 fe3J2> 1425126 

fthyssen DrolO OOV^'SHOIV 23 

Triple. J 112 129. 7 1 42032 

Jo^Tyack Tamer 1 73 lL4 1630 23 

DfcJTyzack (W. A3 10b J 35014.4! - L? 1.9 
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— i*JacnuesVerjlOo „j 165 ( — 

Ak. AugtoenEroeMi lQp 80 *242 

Nmtocem ijomi 5c I 87 (103 

AodLCPHWgi 1 IM &u 

Ap-rUdm Pnde 20p — _J 32 (lOJ 

NanLeeCocper — 1 170 ft JO 

NoJltotl. 1 MO ^35 

ffc»r| DO NorVtg 570 |l35 

Mr Jo Se Dittoed rncJOJW . I £284,43 
SepL Apr -Lmcralt Kilgour lOp _- 172 

JM^Marki & Sorocer _ _ I 213 |ll 11 

JoIr'Mdflm'A >20p * » -1.4 

July Ptennes < J * 1 333 1Ul[ T3JH48 1.420* 

July Millem Ler*. 2ft> ! US ‘3*10- J3 9S - fl — 

NariMMsBrir. 20p 1 60S 309! 5.75! * . 1.3 b 

FetaNSS Nens 10a 144 £3L:i 3.6(28 3S14.4 

JplyNe»llOo.... 265*14 4 1 t3 ff 2 3 2030 6 

MaYfthCr (G J "A"_— — J 315 .14 ! 90 « j 40 b 

NorOur Puce 2Co ! 610 12*2- 4 Mb ft 3 4 I 1 4! 38 9 

JatyTertostOp . — - 69 fH 4 . g07- fci ( L4(l32 

Ocuber -JProe Croup ldp — 132 -7*21 L30*2*! J2170 

Jan June-PeifrsjiweilOo ._ 525 H35i 05 1 - I ] a| _ 

Fee OctiPieeCr tAllred). . 110 C3J2| 387, 14 | 5£|la)9 

Febraary ^tajnuorrtNogiiCp 1 132 9121 618 31' 1 9*236 

December iRanur Te.tk.5p 1 29 309| lb5*2*| 80160! 

Mar OcrRaimlOo J Ul 27 1 *3 ft 2.0 ■ 3 jL28B 

Jaty RayfletklOp.— — — 


Apr 

to 

OCL 

July 

Jni* 

toe 


ui- S]Z 

80 13.5) 10 f 

Ja A? Ju Ottourola S3 1 £32*4178) 050-641 - 

Mar SepdMbMme Elect i 55 p.7! td2.7« 08 

December 'Mnray EJeoronlcs— . 50 JlUll 011 4* 

August (Murray Tech, low _.] W (3* ’ 00 0.7 1 uu — 

Jm DeoNEC Corpn V50 J 6Z8 (29.6* Q13lj3.9l 04*630 

to JuiylhEl 1 KB tajm sisl 9 l 70 9 

Mar. OoHewnar** Lours) - 290 b7.1 >13028) 60121 

Sanemter jONabaoi Ek*. 5? ..J 120 15.71 dl0 78! 1.41 127 

May HortkOMa-A'NAJO.i E4O4,U4 5:iOU0 l k( ♦ I 00 * 

Ocirter Nortftamber Sp J 240 *128 [ 10 98 00245 

Mr Jn Sp DoNBl Telecom I) J UOySLZS (J40d — 14i - 

Sepwmber n 0cemucs lfto- 25 !1.4 1 0.75)38! 42H66) 

Oa toftctadlMnnertSe^ 590 -18^1 11096 1 0043.9 

— (PFLIO? 153 I - ! u20bOl 23101 

to Od^-P«niy& Giles Irol.. 163 I9J2! LX82, 48 I 10133 

JarPfFencom (Op U5 131J 10 1.7 I 1050.4 

SepdPerkiii-£Jmer4pc— ... £252 -M2( 04 — I flS _ 

NorWucam lOp _J »tfl4.4, 10 ♦ 60 6 

June DedP»iln4Fii5V9k — I £150 <Z5Jl* Q5VNJ — (3.7l - 

MayjPlukp-, La. F10 Q6 123*1 t020“J 21 3014^ 

OoJWco Hidgc 20o 160 14 I *281 32 4095 

Apr. OttJ Da ’A'20p ) 135 1.4 ) 02032 50 80 

Oec*H>tonec lQp — _J Jp -2BJ0! 3 0l ? 14jl 9 

NonPieisev 234 -103 ! r4 J7l 26 I 20205 

If Putnedrtc E m 5p_! 205 130.91 3.77:231 20235 

May4f > meerUne lm.5a....[ 1U H.4 | 10 ♦ I 2.11 9 

DecrProssac lOp .1 120 (1.4 22131 1 20175 

iPmiwKkSa J 58 bjjO| g23j ♦ I 5ll « 

tProeeu Systems toe. . - 100 30.91 Q025C-22 ll 0014.4 

— -Opts* Auu lOp. * 28 U i B— - — 1 — 123^4 

— riOncnaiOp ' 205 )242: 148 9 | 20 9 

Feb. AugJRaca) Elearowcs — j 206 *102 1 3.03- 3.4 i ill 1*6 

Apr Oal Do 7pcC*La 2009-14 1 CUHJ! 4 j 7S( - I (70 - 

SjamosSp- J 120 (103 Ll5j 4 9] 18)16.0 

*Bjn OauCro J020..J 16 I J - | “ — 

rC-Real Time Com 5?J SO tb I (C.W 1.4 I 5016J 


- FOOD, GROCERIES, ETC 

March Od|ASOA-MFIGr«M_J 156 jpJl 1275( 29 
Jan JatyUlpme Sot! D lQp— 27 tajj: 10 - 
Febnary KAppietree I0?_ D 150 ©1 920 4.1 

to OdArgyRGrou? 33S Wl2 btj5i* 

Mar. SepLlAB.BHLF-ih.5p._J 330 mil 1503* 

* J UO 502 .320 20 

570 ^02 112028 

1370 6312 ,<i»33* 

328 0421 9108)34 

udaui «)3 - . 
3H 073) 8^5)30. 
UO 032: 76.72 1* f 


Apr AuglAss Fishertes. 

Jan Apr OctAyam Gro«p5p 

to JuhijBSHFrlOO 

Apr. OajBmdBfSrtieyCJ — I 
Apr. Joltflarker C DcbSQnlp ' 

Ang. Apr-' Barr (A.GJ 

Mar. AuuassMFaa- 

Frt. SanJBatteyi 10p_ 

Oa. Apnmelasn lOp 

- rt-Berryws Crisps 18p 

Apr. OttWerhlorf IS. * W J J 

- (♦B)p-lsolaies lOo — I 

Dec May 4Bn»iwnaker lp I 

™*y . OcuGaOMy Sdmypu. 

An Frt ‘♦Canyemanr — . __ 

June J»nJCarr-s MiHmg _( 165 &J2 

May Ne»thamhero4Fars«J 39 UJO 

- jfChestare Wtaads 5?- J 1*5 (- 

May OdJcRHonTs Danes — 265 jl.4 

May QctJ On. “A" N-ll 242 lL4 

— WCntiwtck-MlU LQp 1BJ l — 

- JCMtM-s Kings 10p._J 275 U 

Mr JneSe DecU>art*KraftSLOO— I E3M1138 

Feb-Sent *DeeCorp5o — __( 271 i273 

- ENtodU.E.)3p— 37 |4TQ 

to Jnlylif II Ir5p 1 J 

to Jtrtyjroaer IA.) Sp 

Mar OalFHd) LAeb20p , 

An FA HFresltoe Foods ip-J 

Oa. Aor Glass Gtoror So 

Feb. (lot (fClobal Grp. 10a 1 40 IU2 

May OttWggsSOp 1 250 )L4 


1 DO-DTOdKta 

tahSOk-e.; 

10p 

UCLSAl: , 

10p__L MB '® 4 

£ ptnBKr25~J E2nj245 

fettem AS NK50 — JtllWla 
fa*n*.Hro®er5n-J l5wb 

wGdip.51 £24*4*53 

ChnaCbyi 353 (242 

, — — jNonse j 140 1932 

toe fEuelte AB K50 £49^245 


Mr 0 Se I 


to ' tolEmu Femes J 19* QlU 

50U44J ) . tor jlto.5% Rrd. Pret.J 127 

20133 I to July) Do 6759. Cm Prof .[ US 

“ 1 - JutaEvered ■ 306 tl» 10 

' 112 042 

-■ 200 n.4 
-I 3* Sji 
-I 31 bo.9| 


tloTL 


NoHFalcDnlndS. 

Mtftrtokjrtc. lUp—J 

■ JnfcjFrnnerU. 125 19327 

DetfFFeroaiPwkzSIlJ 

▼f^rl?^A-ChrOB_ 

JutyjFIsbm 
Dec 


l 

J 592 IlLUl 


«a.7SfK6 

iJTJrvI 28 

— 3324 

4130KI, 9 

• o?%i ♦ 

MBLCO* - 
118T22 

T40 28 
120 3 6 

*027961 9 

4.31,25 
59J - 
*»,%! - 

3^2*7 

4^ Zb 

Sa 1 - 

.— f 5013 
Mj 3^32 

UUJl 50031 


4.4)125 

60132 

30 9 

23121.6 

8011.9 

*5)100 

70 75 

jijiwa 

600931 

70070 
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30 ~ 

4 4)14.0 


195 (242 
U7 (1U1; M 


OH»ge fiZSttS— ( 148 

*4w-|5i-*71fsSSra SS 


•a|«| T" t asa s 

3^3 23 1 >d»7fc *“« * FrtPFrr**mxr>J M b — ( S3 


311 p5U 
«* 5-4 , 
lfi 631, 
520 Ell 


Ocuber Tt-ttol rime Com 5pJ SO *2.9 I d2.ft 1.4 | 50163 

N«». Apr RemdianSe 1 543 *L4 ( 11806*1 00253 

JuljjRoufler lOp 312 06.4 : #50 9 ) 231 9 

OecSCUSAIec.SO.Ol_J 139 00.91 Q22d 9 

OcrSTC ; 156 (315 1 _ 

AuaSarasou Tech. lOp ! 75 -9.121 231)2.4 

toiSontron-c lOp. — j 105 12511* 11271 33 

Noe'SchotafGHi 575 *L4 l 2002.4 

— roSecar TagSyi ■ 105 ' — * — . - I — I — 

No* May,«romw>CwrKki_i 2U '2.4 ! 30 9 20 9 

Nouemeer SherrocilOp J 85*14 4 I L9| 24 I 33*170 

- tew iml j 74 j I 1053 mi 10 69 

Oaober iSinrromlOD I 185 U.4 i aZ 2 3.7 3012.4 

Frt JutenyCo.Y50 J £141,125 4 ! 088*6* 70 1 12*123 

^ A8 * rt, r,J f M P' n '£j 0 -~4 043 58 j 1.7-164 

Mar aisioue Iml 20p 197 110 i I 1438* 29 1 3.1*11231 

— Ajumemh Elect lOo J 33 -15.4! — < — I — S rt 

r ,6Syi'rtieC«me'r5p I 185 ftiOl RdlSSl! 13i242 
No* ISyRemi Designers _J 1U H« 1 0.40 78 1 0528.7 

JutyiSySlem Rtahy lOp J 340 ji4U d5ft 9 > 231-9 
AU911M -TOKCoron YSO. _J £l*%fe0 Wj727S 4 4 I 09-L2J 
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Jine 
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to 

An 

May 


40105 

1.7)243 

4.91120 
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Dec 


June 

June 

No* 

Apr 

Dec 

An 

M*. 

Dec 

Oec 

Frt. 


Ape. 

to 

Sero 

May 

Feo 


July 


Dec. 

toe 

Mar 

Jp"* 

Fen 


Dec Reed Ainu a n-v 
. 540 S'oro. I’ljp . . 
Arlr Do JH;stP1. 12 : :3 

JuKSsnuetiH I .. . 

Jul, DC A 1 

JairSeur. . . . 

toiSnare 0»og lOp 

OcAmMW H *a 50a. 
Qci'StiHeyiAG'k ... 
Aug Siaaa 6 S-m A 


« -MIC: 60 5) 9 f 1 ?: 9 

*58® S'isU, 


40 ^12. 3 94 - 1 13 q| _ 

l 2? ^ 1.49 3 

81 271, 4 17 1.0:7^210 
U4 SIP; *30 rs 1 34JJ.9 

MOm oa, oi8 49| 08135 

*» 750*30. 2 3)20 2 

7U144.' 2 5-24- 45-130 

86 27.1. 04 1*1 5 61b 5 

Fsr SieiKherl AViga 
Oci S|irl>ngGnJuo20B__ 93 (3) Tl 05 60 i liJlO B 

Sioreheuie 10? 310- J 1* 7' 20 j 2*!i9 3 

SianTcjara lft _ • 20*.< l _ _ * jp 5 
■SuroneZOp 28 i'SJ. - ' - . — t — 


No* jfrTDS Cuawts 5p _i 170 ’*14 JO) ' 4 9-4:7)43173 
FebJjTeJeeorPNiiN IOd .1 195 032* hOJSl4.0| 03)186 
June^aetawaiCanpaualJ 462 1— [gUJCVl* 40129 

OetfTetemeiri, 5p 1 90 Il0 3i dL75)8*l 2.7i5.1 

JtfyTeie Remaiv J 200 126 JO! 7ft 9 ► 50 9 

Fetef Thermal Scientific J 435 OJ2I (4 ft 3* I 13)39.9 

OaJTTipmEMI _| 999 C7 1 ! tgll-5 1 1 0 * 4.9)00 

to*) Dp 7« Cm PI 9I-99J 1U !|U1) T^Mbl 71)- 
DecITTiproe (f Ht.i JOp ...J Z» .14 j 189* 60 1 25 93 
JulyTpshbJ Corpn. Y50 167 1012 Ql«*.'3ll 10197 
JolrTuma* Trtecnm 5p ' 325 *2312* 165 801 07'22« 

DecUEIUta..^ 1 260 ^Jfll 5.25i 23 I 20213 

OatUrmecPlOp — .* 260 G42I 33-169 

SeptUotMLero-gap..; 278 BE3 12! >3.6-631 10(9.4 

Apniuid Sc write .___[ 238 -2312' 57120) 5*118 

Ou VG Inaromems lOp J 438414 4 1 2 5-89- 00274 

OaAak-.Gnn _.j 300 '9.12 >7.5? 25 1 34lil28> 

, teWKerrlOp — I 92TO14 4! L3| 9 < 231 9 

Si, 95 231 30 1 34j 139 

Airt AityWin Setacl2ft.._J 96 < Z3_121 2,7' l*' 4021,8 

Deceodwr iWtamnhElSo. 85 1164. LSI! - • 2*1 _ 

toll QcltoMevaleFmlft J 271 : 242 1 M7 3.li 3.4-132 

Jcly NbwiMardpinSft 1 50 (1410' 05- 9 j 1.4) 9 

- ♦li^ta 1ft 4d ' _ 

— -i-Jyg** Dtfdnucs 5p J 21 «84l -4 — 1 — l - 

ENGINEERING 

On Mer'APVSOo ! 550 -3041 611 7S( 9 < 30 9 

u^T Cr ** * 240 :1 * 10 ' »7 75* 20 1 4 6-162 

Nw Mar-AJi £ Lacy 1 440014 4- 2025 1.7 1 *5:128 

Auralnd'l 5p i 71:13-®*' t — — 

on H*vAurpraIO? J 77 -14 09644). 26)143 

F» July SU Cnxip ldp. U3 14 : ai32 37l 10368 

Ou UjyBaBMcHroi 1B9*J)4 4' 84-sl 7 63 U0 

- Ba.ieyiCH) H»:3-» -’-I - - 

F« Aug Baker Pm** 5ft- - 293 312 1*6 75- 26 M-160 

Mar Nor Sand -nh_2ft ... • 190 14 • 70 2.2 50110 

May Oro Station JOp 127sil44> 5251 9 689’ 

to Oh B r»jn ■ 0 F 1 5? 38 24.2' t] 2$ 31 > 4.6 84 

to Sen Bnimo Oaaicasi - 127 742 375 2 b- 42131 

to Seel BMO|hamUro 17D 4.12- >« 75 2 2 4.812.9 

— BlicVrrgrtHrtaf 55 11S .. — — 97 

Jan JulyEpHfcm ErromersEJ. 38 02, 12ft 3.7 4*' 8 7 

— SouKonWmia? MlfllW — ■ — 

Jan ANfirannwaneil 103 17 t91'0J t — 

Frt Oaara>uylOB._„ 74 3 12 >20 3* - 3ft 126 


to OdfHaitarood Zft J • 793 tal2 

to OctMUIanhift _J 245 (242 

to July-tUtMiDm Hk)gp]0p_ 

N oro -ub et (Mane Farm 10? ___ 

July >{MuMerSaptw— __ 

Norember Uc*to«IFrtsenlDD_- 

— If Israel (Jack L»4p_ 

May NorUacrt (W.&fU 

July DecJXw* Saw IOp 

Frt AoSLeesUotaUUOnlJ 

May tolLme (WmJ ZOp.) 

May Nov-tlatthews(8) 

fnwmber 


to 

to. 

May 


tot 

Jin 


Jan. 


!*Mayt*» Foods 10o. 
A »gH»* <« *>« Faro ProPla- 
NtaJMM Trade Sun— J 
Noekloms'nl W3 lOp 

MaylNiCtWv (Vnno) ZZj 
MarcNNonom Group 1ft J 
Frt.Wortnera Foods. 

OcidiMdnPVlft 

SesnlPark Food 10p J 

JPrenuer Gro ROJO J 

JptyftHM. 



23 2^a* 
38 L 7) 26-6 
14-3 U 50164 
17! L4 30318 


tor«oroBroeM.5ft-_J 
My Ju Se 0e)Sa1e^Sl*6*iZr 

Jan. JnidMhnUJ 

Frt AugfSAfresen tOnsban) _) 
Unary temiCwerinp 5o__ 
toJbly . kjStttm Food ift. _ 
ft to * to 4 ferny M,-. 

— IScmoone* _) 

— i5anrrel H’n 12!» f 

Nowmber S5«hertod (6TJ- 

July Marrraie&Lylen , 

— [Tarener Rm_ 20p 1 

Mar. StM0esai5o J 353 

May No*l DotoCkLn2DQ207 J£284 

to. OttHtroBate ) 268 

to J«ly)Ur«Efl BHobK J 240 

— IftWarrams- 

An- Mwjwaaon&PMkp Up- 
May SertJWfSS*e*K»eiOF)3_ 
toy .FtMWtaworrtSFoopJoJ 
ki-WeMSg 1 


20182 

7.9) 9.9 
29188 

2.4(203 
1.3200- 
10202 
Mm 

2-3253 
10233 
2023.4 

OK * 

1017.7 
29)123 
L524* 

74) 131 
09*208 
3.8 4 

3.9) 14.9 , 

-1S*OJk >1 : ilr?i I iZ 

Binase s“ sr 

1 SUO) — 1 40l — 


_ , 983 ftOJ 

tHldk J 85 

1 Hdgs — _4 266 

r Surface lftJ.J 80 b- 
rtl.Gjk.5?. — J. 8W169 
AtaJHafnalft — . — _J 248 

JuMHansnd Trusi ! 1*3 

*U Dg.8pcCV.Ln. -0909 JE161 

■ j toSJSpcOdWWPUJ 101 
■ «nes2ft — kJ 165 

s(PtU ^p_m 210 
s5p_'_. _ZTJ 42 


50.930 
~ 1.9 
L7 
30 37 
40 
d0.4( - 

4051 9 

iS(Ul 70 

703.4 
10 70 

^30 2* 
thlODl 34 

204.4 
60 2* 

♦71)10 
628 2* 

1039 34 
1*>V.42}53 
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oe^Jia.7 
5.75V - 
M-512* 


: U 7 

241231 

20131 

5*1*17.7) 

15027 

j3ssi 

531125 
60) 98 
408.4 
2^150 
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U410| Q4*i 


£ 


jHtoeyGronpSOOl.J 140 

IWbdmg5?-J. 425 (13J 

n khjS3U: 
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Ml 3.7a 0 
- ( «0 7S 
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.101 L7 


. — 1 Sero. 10? -j 

HrghgaieAJob50p__! 142 


306. [9J2> . >4 J) 3.4 
151 012? 205 23 
>S512[ »iL9 
ISO 0511) 1020)2* 
120 L_ I 12 j 3 9 
190 |9Wl I 
0.13 - 
8300.9 
220 L9 
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7^19.9 
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• HOTELS AND CATERERS 

May ftAbenfee«S*Hie5p.| 580144 1 L20 9 f 

p - Cfe' 9 l 

For Eptord HoWngs see ladustriati , 
(Friendly Hotels lft. J 133d ^85 j 0 7) 9 
NnCarfMkelsResLlftJ 126 *14 | \3 9 



BJZ 

»HdgHKS2. 113 l-T 
IJsrowni IM [Mlfl 
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tobheyO. J U5 NJ2 
1 Gro- lft _ 3Q2 
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art Rubber — ZZ3 66 

lft- 23 9810) 

GroppUblD 30 ST 

Tron iky he 

)n ^-- «5 S3I1 
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4«»wu (A.i5p..„__ 288 ten j 
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•Hfe lyS-STr&d 

' U3 

55 
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ocl^. n 
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*»*('- * 1*2 
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DK *“* er t?? rI5C ! H,Srh5 ^- W SB-W 1 u2.4)40}'307J! S 
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INDUSTRIALS — Continued 
Rock i Price Itel Mrt IcSrl 


Mr u* fall 

‘■-.'-^ESted AS 

Jw. MyftlewCn«M*'._vl-«90 til) 
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APPOINTMENTS 

Johnson Matthey restructures 


Financial Times Monday April 2S 19S6 


JOHNSON' MATTHEY has re- 
organised its operaring structure 
Into four new divisions and 
made the following appoint- 
mema-. In the catalytic systems 
division Mr W. J. Quindlen is 
appointed president. The general 
manager (North America) is Mr 
E- Arnold: the general 
manager autoeataiyst (Europe), 
Mr P. G. Emm el; the general 
manager equipment (Europe), 
Mr w. J, Luesley; and the 
general manager (Australia), 
Mr D. O'Hagan.' In [he materials 
technology division Mr B. S. 
Cooper is appointed division 
director; Mr J. YIT. E. Penning- 
ton. managing director (Europe.'; 
Mr E. J. Grosso, executive vice 
president (North America i: Mr 
M- Brown, managing director 
i Pacific i ; Mr K. E. Davies, man- 
aging director (South Africa): 
and Mr D. G. Titcombe. projects 
director. The precious metals 
division has Mr D. V. Viollet as 
director, platinum marketing 
and Mr G .C Fisher director, 
precious metals refining. Mr 
D. M. Lloyd is appointed division 
director and Mr R. Gooch opera- 
tions director within the colours 
and printing division. Mr M. B. 
StringfeUow, president. John- 
son Matthey inc.. will direct 
worldwide business development 
in electronics and in biomedical 
products. 


The following appointments 
have been mad* bv HAWKER 
iSIDDELEY: Mr Eddie Tyson 


has been appointed chairman of 
Hawker Siddeley Dynamics 
Engineering. Air Gerry Howell 
has been made managing direc- 
tor of Westinghouse Signals. Mr 
Hugh Hayes has been .appointed 
managing director of Oldham 
Batteries and Mr Jim Whiteside 
has become finance director. 

Mr W. R. Pelham has been 
appointed a director of LLOYD 
THOMPSON from May 1. 

"V 

Mr Vlad Stauic has been 
appointed tn the newly created 
position of director of personnel 
at SPICER AND PEGLER. 

STORM DOORS has appointed 
Mr Christopher J. Dixon to sales 
and marketing director. He was 
sales and marketing manager, 

■* 

Mr David Money-CouUs has 
been appointed chairman of 
NATIONAL WESTMINSTER 
BANK'S south-east regional 
board, succeeding Mr Peter 
Coleclough. who retires from 
both the main and regional 
boards on April 29. Mr Money- 
Courts. who has served on the 
regional board since 1969. is a 
director of the bank and chair- 
man of Coutis and Company. 

Hr Geofrey D. Gab an has been 
appointed chief executive of 
Peerless. A main board director 
since May 1SS4. when he sold his 
company Chrisfleld to Peerless, 


Mr Gahan has recently acted as 
chairman of the group's plas- 
tics and domestic engineering 
companies. Mr W. S. Jordan 
remains group chairman with 
particular responsibilities for 
overall group strategy' and de- 
velopment. 

k 

YALE MATERIALS HANDLING 
has appointed Mr Graham B. 
Ro<e as sales and marketing 
director. He was general sales 
manager — UK construction 
equipment at J. I. Case group. 

rtf 

The CHELSEA BUILDING 
SOCIETY has appointed Mr 
Maurice G. Hart to its board. 

Tfc 

Mr John Elliott, former group 
training manager with Philips 
Electronics UK. has become 
director of the INSTITUTE OF 
MANPOWER STUDIES. 

■tf 

Mr Terry King has been 
appointed director and general 
manager of CIMEX. a member 
of the BTR group. He was sales 
director tlTKh 

-*• 

Mr Ian R. Walker, managing 
director of Hampsons recently 
acquired subsidiary. Ian Walker 
Furniture, has been appointed to 
the main board of HAMPSON 
INDUSTRIES. 

* 

Mr Anthony Beaumont Dark 
has resigned as non-executive 
chairman of BIRMINGHAM 


EXECUTIVE AIRWAYS, but will 
remain on the board. Mr Geof- 
frey Slmmonds who is a major 
shareholder and has been on the 
board for some 12 months, has 
agreed to -take over the chair- 
manship, 

* 

Mr Michael J. Gordon has re- 
sumed his chairmanship of 
TAYLOR WOODROW MANAGE- 
MENT AND ENGINEERING, 
the group's procsess plant con- 
tracting arm. He has been 
seconded to the Channel Tunnel 
Group as managing director and 
chief executive. 

■k 

Mr Timothy Retallack and Mr 
Gordon Shaw will retire from 
FRESHFIELDS on April 30. Mr 
Goy Morton, Mr Barry O'Brien, 
Mr Vincent Clempson, Mr 
Edward Evans, Mr Graham 
Prentice and Mr Ian Terry will 
join the partnership on May 1. 

tf 

After an absence of nearly two 
years, YAMAICHI INTERNA- 
TIONAL (EUROPE) has reap- 
pointed Mr Minoru Harada as 
managing director to assist Mr 
Hit os hi ishlhara. managing direc- 
tor and chief executive. 

* 

TRANSGLOBE UNDERWRIT- 
ING MANAGEMENT (GUERN- 
SEY). part of the English & 
American Insurance Group has 
appointed Mr Martin C. Belcher 
and Hr Michael E- J. Perrett as 
directors. 
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Province of Manitoba 

(CANADA) 

U.S. $150,000,000 

7Vi% Debentures due May 20, 1996 Series AX 

The following have agreed to subscribe or procure subscribers for the Debentures: 

Wood Gundy Inc. 

Union Bank of Switzerland (Securities) limited Banque Nationale de Paris 

CIBC Limited Credit Suisse First Boston Limited 

IBJ International Limited Kredietbank N. V. 

Merrill Lynch International & Co. The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited Richardson Greenshields of Canada (U.K.) limited 

Salomon Brothers International Limited Swiss Bank Corporation Internationa) Limited 

Westdeutsche Landesbank Girozentrale 

Application has been made to the Council of The Stock Exchange for the Debentures, issued at 100 U per cent., to be 
admitted to the Official List, subject only to the issue of the temporary global debenture. 

Interest on the Debentures will be payable annually in arrear on May 20, beginning May 20, 1987, 

Particulars of the Debentures, in the form of an Extel card, are available in the Extel Statistical Service and copies 
may be obtained during usual business hours up to and including April 30, 1 986 from the Company Announcements 
Office of The Stock Exchange and up to and including May 12, 1986 from: — 


R. Nlvison&Co. 

25 Austin Friars 
London EC2N 2JB 


Wood Goody Inc. 
30 Finsbury Square 
London EC2A 1SB 


Orion Royal Bank Limited 
1 London Wall 
London EC2Y 5JX 


CONSTRUCTION CONTRACTS 


Gateshead shopping centre 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


April 28. 1986 


RUSH AND TOMPKINS is in 
line for contracts worth. 
£I90m for building shopping 
and business centres for 

Tyneside entrepreneur 
Cameron Hall Developments. 

The contractor is now 
completing' a £70m design 
and construct contract to 
build Cameron Hall's first 
major shopping centre, the 
Gateshead Hetrocentre. near 
Newcastle on Tyneside, 

which will open for trading 
tomorrow, . 

Mr John HalL chairman 
and managing director of 
Cameron Hall, is now plan- 
ning three more Metro, 
centres in Exeter, the Mid- 
lands and Scotland, and plans 
-to let the building contracts 
for these, which will be 
worth around £5l)m each, to 
Bush and Tompkins. 

Dir Hall is also planning to 
let the £40m contract for 
building the final phase of the 
Metrocenure — a business park, 
hotel and office complex next 
to the shopping centre — to 
Rush and Tompkins. “We’ve 
gone through the. learning 
curve of building the Metro- 
centre together, and Fm too 
old to train another builder, “ 
be said. 

The Gateshead Metrocentre 
is the largest indoor shopping 
and leisure complex in 
Europe. The 110,000 sq ft 
Carrefour Hypermarket and 
30 smaller shops opening on 
Tuesday will be followed by a 
150.000 sq ft Marks and 
Spencer and further smaller 
shops. 

When completed in 1987, 
the Metrocentre will also In- 
clude an undercover funfair, 
10-screen cinema and an- 
tiques market, giving a L8m 


sq ft version of what Hr 2UB 
describes as a ** combination 
of market square, souk, 
frfftaar and street scene, wfth- 
■ out the weather and which 
win extend a shopping- trip 
from one or two hours to six 
hours and a day out for all 
the family.” 

The Metrocentre has 100 
metre long glass-roofed malls 
connecting 1 the. shops, enclos- 
ing trees, tropical plants, 
fountains and. waterfalls. 
“It's the prototype of new 
shopping developments for 
The next 10 or 15 yean,” said 
Mr HalL ft wHl cater for an 
area where most of the people 
in work are earning a lot of 
of money and where there Is 
a tradition of free spending, 
he explained. 

The Metrocentre — which 
will involve an investment of 
£150m including fitting out 
by the tenants and wHl 
create an estimated. 6.000 new 
full-time jobs and 9,000 part 
time— has been built on. a 
100 acre derelict site which 
was the ash tip ' for . .the 
disused JDunston power 
station. 

Draining the site and pre- 
paring the ground for build- 
ing cost the developer £8m. 
But the main problem, said 
Mr HalL was getting the 
centre built fast enough. 
He estimates that the first . 
phase of the centre is open- 
ing between a year and IS 
months earlier than, would 
have been possible using 
more conventional methods 
than the ** Fieri track ” build- 
ing contract evolved by Rush 
and Tompkins and Cameron 
HalL 

“ And with a rent roll of 
£l0m a year that Is a con- 


Mixed batch for Galliford Group 


GALLIFORD GROUP com- 
panies have won contracts worth 
£16m. Galliford and Sons, APW 
Construction, Kottler and Heron 
and Stamford have won over 60 
contracts, the largest individual 
contract is for the Marston More- 
taine by-pass at £2 .2 m for 
Bedfordshire County Council 
awarded to Kottler and Heron at 
Northampton: Galliford and Sons 
has obtained a contract with 
Milton Keynes Development Cor- 
poration for the B2.4 infrastruc- 
ture contract for £663.000 and 
the Mansfield to Ralnworth 
Mineral Railway land reclama- 
tion for Nottinghamshire County 
Council priced ar £774,770. 
Stamford Construction, operating 
in the Eastern Counties, has won 
over £lm worth of orders, the 


largest of which is for altera- 
tions to existing buildings at 
Queens School, Wisbech for 
Cambridgeshire County Council 
(£466,000). A new company, 
Galliford Pipeline Services, has 
obtained a contract from Anglian 
Water. Oundle division for the 
reconditioning of water mains in 
Northampton Area 2 worth £Lm. 

The building companies have 
won contracts across the Mid- 
lands, the most significant being 
Wincott Gallifond's award for .the 
construction of an inner city 
sports complex for the Coventry 
and Warwickshire Awards Trust 
worth £780,000. They have also 
obtained a contract for a leisure 
centre for Northampton Borough 
Council working for Conder Pro- 
jects Midlands (£604.654). APW 
Construction at Worcester also 



Committed 
tn Construction 


stderable saving,” be said. . 

"Mr Rob Nlckalls, Northern 
divisional chairman of Rush 
and Tompkins, describes 
“ Flexitrack " as M a 'writs 
different philosophy to nor- 
mal management contract- 
ing. 

M Kt .is a fast track 
manage, design and build 
contract where we started 
work when nothing hut the 
perimeter of the build in g s 
were designed so we could 
Begin piling. We worked to 
a price based on a few known 
elements and price packages 
for each stage to be com- 
pleted before the final con- 

- tract price was known,” be 
said. 

At 8 result, work was in 
progress long before t he c om- 
panies, who would eventually 
tak e the shops, had decided 
upon the final shape they 
wanted to take. This meant 
t b*t the design could accom- 
modate their specific require- 
ments. 

It also meant that Rush and 
Tompkins started work In 
November 1984 on a project 
where the final contract was 
not signed until September 
1985 — by which time the com- 
pany had already carried out 
work worth more than £ 20 m. 

, “ It would have-, given a 
more conventional contractor 
a heart attack,” said Mr Hall. 
“But It meant tha. we could 
put together the scheme by 
Michaelangelo sketches where 

- other contractors wrnld have 
demanded detailed drawings 
before they . could start.” 

Rush and Tompkins now has 
a workload worth £75m a year 
In its northern region, op 
from £12m a year five yeprs 
ago. 


ShandUd. 



contributed no less than 19 con- 
tracts. the largest being the con- 
struction of roads and sewers at 
the .Warndon Industrial Estate 
for ‘ Worcester City Council . 
(£395,000) two. factory, units in 
Telford totalling -£364,000 and in 
Nuneaton two separate contracts 
for Christian Salresen at 
£397,000. 

The Chorley. .Group has- re- 
ceived .- orders ; amounting, -to 
£L75m including £600,000 of 
pineline testing and commission-, 
mg for Shell South Eastern in 
the- Indefatigueable - Field, 
£500.000 for pipeline drying-con- 
tracts for Hyundai Eli project.: 
off-shore East Midlands; and. 
£250.000 for 16 individual 18 ins- 
pipe freezing operations using 
nitrogen for Mobil bn- the 
Statfjord "A" platform. ; - a s j 


Yorkshire 
road works 

ALFRED McALMNE has been 
awarded a contract worth 
£l<L25m fay the Department of 
•.Transport for roadworks in 
Stocksbridge, South Yorkshire. 
The contract Involves the coti- 
struction of 11.4km of siDgie 
carriageway, 7.2km of side _ana 
slip roads, and ll bnages 
(including one over the Ml and 
one- over the River Don), to 
form a link from ’the A616 to 
the west of Srocksb ridge through 
to the Ml. It will entail the 
excavation of approximately one 
million cu metres of material, at 
least half of which is rock, and 
the treatment of old coal mine 
shafts and workings. The two- 
year contract commenced on 
April 14. 

Joint venture 
wins orders 

Chorley Engineering's joint 
venture arrangement with Rosen 
Engineering of West Germany 
has procured four contracts for 
electronic gauging of pipe lines 
worth £200.000- They are for 
Shell North Sea. Total Oil 
Marine North Sea, Neste Oy. the 
Finnish Gas Authority and the 
multi project mid line Fawley 
to Kingsbury Project for Pencol 
Consulting Engineers. Chorley 
Rentair has won oh -going con- 
tracts’ totalling £250,000 with 
Rolls Royce. British Steel, NEC 
and a number of off-shore com- 
panies. 


Tremco design and 
manufacture an Innovative 
range of Roofing Systems j 
for long-term 
weatherproofing - 
~ caR 0895440641 
for details. 
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The Rep anal Municipality of 
Ottawa-Carleton 

(CANADA) 

Canadian $40,000,000 
9%% Debentures due May 15, 1998 
Issue Price 100%% 


Canadian $15,000,000 
%Vs% Debentures due May 15, 2006 
Issue Price lQQVz% 

The following have agreed to subscribe or procure subscribers for the above Debentures: 


a Member of 
The Stock Exchange, 
is pleased to announce 
the 100 per cent acquisition 
of stockbrokers 

Fielding, Newson-Smith & Co. 
and stockjobbers 
County Bisgood Limited. 


Banque Bruxelles Lambert S.A. 

Great Pacific Capital S.A. 

Levesque, Beaubien Inc. 

Morgan Guaranty Ltd 

Orion Royal Bank Limited 

Union Bank of Switzerland (Securities) Limited 


Wood Gundy Inc. 

Banque Internationale a Luxembourg S.A. 

IBJ Internationa] Limited 
Merrill Lynch International & Co. 
The Nikko Securities Co., (Europe) Ltd. 

Society Generate 

united S.G. Warburg & Co. Ltd. 



Yasuda Trust Europe Limited 

Application has been made to the Council of The Stock Exchange for the Debentures to be admitted to the Official List, 
subject only to the issue of the two global interim debentures. 

Interest on the Debentures will be payable annually in arrear on May 15, beginning May 15, 1987. 

Particulars of the Debentures, in the form of an Extel Card, are available in the Extel Statistical Service and copies may 
be obtained during usual business hours up to and including April 30, 1986 from the Company Announcements Office 
of The Stock Exchange and up lo and including May 12, 1986 from:— 


R. Nivison & Co. 
25 Austin Friars 
London EC2N 2JR 


Wood Gundy Inc. 
30 Finsbury Square 
London EC2A 1SB 


Orion Royal Bank Limited 
1 London Wall 
London EC2Y5JX 


April 28, 1986 


A NationalWe^mms^B^GrtH^ 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


AUSTRALIA 


1988 

High Low 


April es 


2,448 2,247 CmHfnar It PP * 2,480 | 

3,650 3,075 Goessor.* — 8^50 

16,000 1Z.500 Intorunfnll * 15,500 

81,750 18,000 Jungbunzlauwr • 19,800 
2,275 1.050 LaeiKtarbank 2,230 

795 535 Pertmooeer 705 

210 180 Steyr Daimler , .. 810 

12,500 8,850 Veitscher Mag \ 11,000 


1966 

High LOW 


April 25 


1986 Price 

High LOW April » »u»t - 6 


** nJ&xszr-* 1 . ?*§ i?:! 5 i!:l! SSS55—48 


2,875 1,190 Milan* V«r*. 2.7K 

3^ 1.8 850.8 BASF.. - 

350 . *70 Buyer . : 511.E 

688 918 Buyer-Hypo .. . ... 657 

675 468 Bayer- vareln 634 

595 465 BHF-BanK.. 567.5 


fij 4.4' ANZ Croup 0-i* 

3.22 2.26 Ampol PeL f.4 

1.75 1.14 Ashton J-®. 

3 * 2.1 Aust. Guarantee-' 3.35 

SAB 1*3 Aust. Kit h> 8 * *•* 

3.73 2*8 APM.- ®- 75 


BELGIUM /LUXEMBOURG 

1986 ' Price 

High Low April 26 Fra. 


595 465 BH+-H4U1K.. ... »«.» O. /O A..OV «rw-. -••••■ a 

645 485 -BMW.-.- 688 fl.16 5.9 Bell Group * 

319.8 832.5 Brown Boveri 318.C 5.79 3.70 BallRML. - 4.3tor 

377.5 26 B Commerzbank - 348* .5.55 1.7B Bond Gorp Hldg* *.44 

264.5 203 Cont'l Gummi — 241 6 3*5 Bora' ■: “V"-' 256 


JAPAN ' 

1986 ' PT*» CANADA 

High Low : April 85 Ven 

’"”1 720 ~iTl30 Ajinomoto l,5M Site Stock * 0 * uw to 

910 745 All Nippon Air . - 809 

2,050 l,650.Alp« Electric •».g“ 

,3SS S§SSEiK:::::::JIo TORONTO 

5! «i acting pnatApni is 

637 S40 Brother IfXH fl 6 

1200 950 Canon. *.*T? - e,w. in. 171m 


HtetLwtoOnfl Sata Sack H*h l* »« ®"i Sata Sw* 

Uw to Ons Seta Stock "W 1 Q ... woo Reyiw* : 

TH61H Comnco Sl3 12% "?» mt£ Slo4 HP? !££ 


TORONTO 


3.500 2,290 B.B.L 3,460 

15,600 9,600 BaiKL Gen. Lux- 15,600 
16,000 9,400 Barm. I nt-A-Lux- 16,000 

14.500 8,250 Bekaert.* ‘ 13,200 

4,660 2.640 Cl merit CBR 4,220 

195 152 CookeriU. — >» 

8.310 Deltialze. 11.700 

3J5BO EBES «... 4,820 

10,425 EJectrotMl 15,500 

1.970 Fabrlgue' Nai. — 2,555 

3,580 OBInnc BM 7,490 

2.595 GBL iBruXJ, - *,200 

4.310 Generate Bank .. .6,400 
4,750 G«vaert .. 6,460 

5,700 Hoboken - 7,850 

2,880 Intercom 3,890 


1.549.5 l,l47iDalml«r-B«nz~... 1*75 

534 426 Degussa- 007 

240 200 D'scne Babcock. 229 

920 723.7 Deutsche .Bank.. 864.E 


1.9 Bouflalnvllle • 2.56 
4.3 Bramble* Ind* — 8,»4 


THMB Comnco S13 12% J2% “% i »«0 1 ml Thom S103, UP? !0£ 

1974 Compultog SS* Si Til 10378 totpr Pipe J 44 4J% *2% 

15053 Compel In 330 3f0 *£ + 1 ° 466 IpscO S'®* 1CI * 10,4 

127S ComtenTi 190 «0 190 aioO !£» A f S3 «% » « 

1890 Con Bam A 527% 26% Z?'a % 1 ^ g SZ7 Zfi% 27 

2000 COSO B I » Ps 8 ,0453 jjnfflx* S2S 2B% 28% 

7870 Cons Gas 5Z7 26% 2* Kerf Add SlS% 15% «% 

<350 con Glass MS', 24% M% gg Kwna SU E3 » » 

4216 GTt Bank SB 8 % ® 4 Laban 5+3% 42», <3% 

1000 Conwsi D Pi . 25773 u. Lae 520 18* 19% 

3975 Corby IWl '3 !Z?® -! ® 23400 Lacana 57% 7% 7% 


276 Rornnan 


S2SJ, » M “% 
SZ7 26% 27 
£29 28>i 28*a 


760 Rogers A 


SW K«rf Add 315’* 15’l 


200 KHtna Gill 
, UK56 Laban 
I 25779 LL Lae 
23400 Lac ana 


B 3 a a -H 


- 1 . 2300 Roman 

_j_ WO Rommen 

*£ 5*H0 Royal Bri 

- 1 , 37679 RvTrco A 

- 5 , 63590 Roye* 


506 553.3 DrMdner Bank— 4B5xn 1 7.B 


10.100 Kredletbank.— ■. 15,975 

S.doo Pan Hldgs 10,809 

6,050 Petrol Ina — 7,440 


ZBO 205 QHH - 243 

499 580 Henkel — 437 

9 BO 710 Hoehtief. 

399 271* Hooch St - 800 

201 187 Hoesoh Werke ... 190 

660 '470 . Holzmann iPi— .- 

246 201.5 Horten — --- Bgf-g 

527 426 Huaael — SOB* 

405 329 Karstadt *2“ 

498 350 Kaufhof - 457 

393 ' 8B0.0KHD— - 

12S 92* Kloeckner 100 

775 579 Linde - - 760 

311* 268 Lufthansa - |M 

247 190 MAN - £°7 

311* 235 Mannesman n ~ -- 2« 


2*a 1.22 Bridge OH..— 1 

g.l 6.3B B. H» Protk -— ■ ™ 

7 a 5.3- Burnt Philip. g-6 

3.78 2*2 ON-- £■* 

8.2 . 5.4 eh*** «Serp - “ 


Asamera S9 7 s Big 9Sg 


8.8 ■ 5.4 Chase corp-*- - - . 

1*4 0*0 Claremont Pet 0.96 

6.3 4A CoiasJAyer. 5*6 

2.50 1*0 Comaleo ‘‘A'j 

0*5 0.14 consolidated Pet 0.14 

2 70 I 2* Costain Aust 2.55 


1.700 1,600 Fuji Bank HO *W« " Zl 

2*490 1,650 Full Film 2,490 4600 BC Sugar A S?3', H®. 23l« 

^ 3600 BSR A 17-b 73* ' B 

2,070 888 Fujisawa - 'J. 7 ®- 131GB BP Canada HWj SP* 

L120 956 FuJIUu 1.070 IM0 Ban rarer C SB]a ®1» 

438 324 F'jrukawa El«t. 403 47453 &u 33 D 320 325 


2,440 1,980 Green CIOM^ ■ 2.440 » TsMMBkMonJI S3*^ 341* 343, 2?«1 470 

1,120 794Meiwa Real Est- 940 I bx NScoi Si«t '^3 2 I1S0 Dome Unw S9 7 ! 


pitoSiiPL.-*® stl n™ g-i* 

Z.iao Soo. Oen. Bejgr.. 3,100 ».|74 KtStataeir 556 

7-Z22 'S'san 4.350 1*50 MuencSTSieck-- 5.B50 *■£ 


4.68 2.0 Elder* OCL 4.45 

1*8 l.« Energ^tea--. - 1-| 

2.58 2.16 Can. Prop. Trust Z.» 

3.70 3JB Hard I e iJamesi.. 5.52 

Z.l 1.60 Hartogen Energy 1-75 

6.44 4.85 Herald WyTimas g-44 

2.8 2.12 ICI AuSt- —■■■ ■■ 2-66 


806 150 jshikawjilirra Hr. i|0 


^ 8)830 4,||0 ^3* fit ^ 1*8 

460 Stnnwtck 460 I . i iM I 3.12 2.36 M1IH ■- 


2.12 TCI Aust - 2.65 

0.18 Jtmberlana . F*- 0.20 
0;16 ■ Kla Ora Gold - •• 0.15 
4* Kidston Gdd - - B.b 
6.74 Lend Lease — b.i 


396 333 isuzu Motors 

554 413 Itoh iC> - - 

4.100 2,950 Itc. Yokado.. 

13.700 8,600 JAL. 

1.5B0 963 Juaco. 

836 463 Kajima 


131 131 - 9 


34450 Bnunslea SWj 9 


■ S 830 51m Bratax A S2 S* S's -Jl 

X'TXX I rrarw ruk».iar S7'j P, 7 +U 


20423 D Te*ne 
21170 Dorrtar 
200 Donnnue 
2Syn Du Pont 
161 100 Dyto* A 


1G5 

155 

163 

sir, 

15% 

15% 

S33 

321} 

32% 

531% 

31 

31% 

135 

130 

130 

56% 

6% 

B% 

SB 1 , 

8 

S', 

295 

380 

3K 

W, 

6% 

6% 

s? 

&•", 

F« 

532% 

3i% 

32i. 

470 

455 

470 

597, 

9% 

S’, 

197 

163 

104 

£31 

30% 

an. 

131% 

31% 

31% 

STB 

28 

28 


X2ZZ. A 519". 1£» '** Z'< ^ 

343500 LaldlM B 1 SIS’! ’? K7S leTpap 

36150 Leigh liw 15? ®J* -i. _,J ntS Scona » 

1942 LoW aw Cc Sar »*» "** .* 


3200 Selkirk 


+ * 1500 MOn nr i ™ a 7A 

„ " 26083 Macnwan 532 1 ! 32 M ♦ « ZL 

S* 103710 Magna A f 3W\t 33 3»s ™ 


Hqta 

Lax 

Owe 0*5 

S67g 

SI, 

s% 


sir. 

76 

Mi 


235 

m 

!S5 

-25 

S3C 

32 

22 

-% 

S2S-', 

25 

25 


£20% 

20% 

3 

-% 

SM% 

2U’ ? 

20% 

+ % 

as 

e% 


+ % 

£43 

42% 

« : 4 


S33 7 , 

33% 

33% 

-% 

535% 

ii 

35% 

+ % 

300 

290 

295 

+ IQ 

537 

36 

*% 

7 % 


2*0 

Z6S 


532 

29 

31% 

+ 3 

SiO’s 

40 

40 

-% 

5841, 

82% 

827* 

- % 

515 

141; 


+ % 

525% 

25% 

351, 

+ % 

822% 

22 

22 

-% 

S7% 

IF, 

6', 


58% 

»»a 

8% 



s?7 ass* 26 ’g ■* 


8000 Mmrl Res 865 260 ^ 
143080 UilSl Corp 56- B 2U, 


2700 Tele Mel 5Ji « « 

Terra Un 33 S 233 8 M 2 


9 100 7T90B Brkmrawr 

.".1 310 33048 BC ForP 

’.T- 730 rmto bc Ra* 


57i| F| 7 + *4 

Si31g 13Ss 13*S ‘'■'a 
141 U 6 «6 *■ I 


460 Stanwtck >lntl„_ 4*0 

4,675 Tractionel- 5-S2S 

0,300 UCB 6.M0 

3,705 Wagon* LHa- 6,090 


JR sa.a s g. r . — v»\ 3 asa.. s. £ a. ;« a 

DOR Dr.i.ma 238 1 S B ' 4.0 NaL Aust. Bank. 6 .B 1,260 737 Kirin -- . aL *3«, 3«8 3*4 


2 S 5 %/*** Si 8 ?^ a 


DENMARK 


297 228 Preuaaag 238 6.0 ' 4.0 Nat. A 

279 195 Rhein West Eleot 908 i 

3B5 ‘ 330 Rosenthal 3 >7.5 ig.io 9.02 New* 

670 614 Sobering— o67 375 3.4 Niche 

R2A.5 B67 Stamen*. - »■ _ « A; n kk ilmar 


4.0 Nat. Aust. Bank. 6* 


1980 

High LOW 


424 367 
670 615 
348 294 
470 393 
381 344 


1,660 1,460 

298 227 


1,240 900 

258 204 



826.5 667 Stamen* 

198 158 Thysaen-.—- 

390 290 Varta. — 

346 -. *73 Veba 

20* 140 V.E.W 

650 392 VcJeln West. 

684 495 Volkswagen. 


5S -5 19.10 9.02 New* l |.6 

If? . 3.75 2 j 4 NlchOlB* KIwL . 3.55 

*77 d. 0.97 0.65 2 ?t 

iZZ — 2.81 2.06 North Bkn Hill— *.« 

. 1.28 ■ 0*5 Oakbrtdso. - - 0-|° 

«7 a 4.0 2.5 Pacific Dunlop • 3*3 

i,?' a 2.2 1.72 Pancontmontal- 1.0 


197 172 Kobe Steel. 

515 462 Komatsu. 


180 I STOOD aL 
473 I 8758 Cad Fnr 


S34J« a4Jg 3«» t-Jr 
$20 1B»» 19*» + '* 


100 Fad Pwo S28 
5600 Finning A SI- 


730 658 Kontshiroku i 70S 1 1550 Camtnldo S7&4 <3)j “*• , 8700 Finning B t 517 16>« 17 

tiaiSESta 6950 Camp RLk Sf §T -i £» FCrtyFm SIT, IP. WU 

S24 760 Kumagal - 212 563007 Camp Res VJO 120 130 *7 16g5e Ford Cnda SiM’j 163 1K» 

4.960 4,020 Kyocera. 4 *||S 3325 Camp Sow S30ji ^7 ^ -wo Gandall S9 1 * 9 ® “ • 

36* 311 Marubeni 327 6S50 Campeau I S»r» 2^! »k gi05 OuUur Sir-g « J * *’* 

26919 CCanMP S16 1M« W*a 3 ™, qmc Comp S53< SSg S5g - «j 


a* -Ja 190912 Nwanda Siri. i». 1 TmAita UA $», 28^ s»e , 

S ^ 2038*0 Moreen 3)J*B ^ |L> +J ? M5370 TtCan PL SIFg 17^ ’5H 

« VP Ik ” bi?5 IS IS A F-No voung r, B ms or resmcwa swng 

SITi 12 1 * 12 1 ! “I 


36* 311 Marubeni 


9105 &si Maw SIT’S lt J * ijii + )» 


180091 Not Tel S«*s ®* **{ 

1800 NontiBai «b *« S J 

267678 Nwo AHA 1 55’g «0 S^e + ,r -i 

CT5 Nowsco W S10i» 10-g ID 1 . »’• 


NETHERLANDS 


2,490 1,540 Marul 2 '252 2“»® axi 1 1 

<116 372 Mazda Motos— 700 Can Man S2is* 8')* 2’’a ** 

693 535 Meija Seika .512 *3100 C Her Waal Sib W'i » 


3600 Cue Comp S53< SJs f* “J* 23500 mj West 33 31 K -2 

5700 Gendo A Hi^i 52- 1 — * * I 1 M 1 Numac S 8 »< 8*8 ®* " • 

415 415 415 


3881 Genstar L S571 4 571, 573, 


1600 Numac 
66S0 Oakwood 


1680 1,450 M'blshl Bank l.fg® 6H7 Can TrusJ Sb^j M '; 54^ 

690 506 M'brihl Chem .... 647 m cC Man Y $31 31 31 

785 589 M'blihi Corp 730 , qq invest WVi 497 B 


1,660 I 7 ^ C Pacta* S4Hj <1 4Vj +1? 

k I860 £*° Sol MU S4U +lB 


665 ■ 565 GNT HkL 646 

820 565 LSL8.B.? 615 

845 560 Jymke Bank 655 ■ 

273 238 Novo hid** *63 : 

339 278 Prlvatbankan. — 285 i 

470 390 ProvmrfWMiken - 335 

339 878 Smldth >F.L.iB .. 324 • 

1,020 915 SophuaBerend - S®0 ■ 

331 266 Supcrfes 978 : 


1986 

High Low 


2.00 1 * Rapco 

5.66 3.6 Santos. J-2_ 

5 2 4* smith (Howardi.. 4.65 

4.16 2.18 Thoa. Natwldo - 4.03 

6.7 6 * Tooth- 

3.1 1*8 vamgas— • — *■»; 


no G.ani Yk U? M » -3 * 150 OOMl A I 22* 25 H5 -M 

HOD G*arttar S9Tg 0J« 3J« 3700 ncalol B t 275 275 275 + J* 


MONTREAL 

Closing prices Apnl 24 


Bank Mom SUV 34'* 3fS« 


6 BO 506 M'bishl Chen 
785 589 M'blshi Corp 


318 268 ACF Holding 290 . 1 3 ae 3 jt Western Mining . 3.B5 


375 328 M'blshl Elect — 3|0 ge^ Cl E* Com 520 ISO, iy B +i* 

2,230 1.070 M'bishi Estate. 1,740 1BM0 c $251* 2F B » 

428’ 353 MHI — ••• *25 7*50 c Ocdernal $16^ IP* IP* ’» 

1.170 951 Mitsui Bank- 1,020 CP LM SIB 1 , 18 18 - 1 * 


FRANCE 


1986 

High Low 


April 26 


123* 99.9 AEGON - 109.5 

90.2 69.5 Ahold 77 

1B1.9 149.4 AKZO 168 

609.5 657 ABN - 582 

S3* 7S.BAMEV, — .04-9 

117 97.6 AMRO 103.3 

218 193 Bredero. Cert 205 

19.9 15,5 BosKattsWestm. 16 , 

164 . 136Buehrmann Tat 164 

33 17.5Callafld Ht9S— -- 18* 

187.2 156.0 Dordtsche Pet'm 184.5 
196 164 .Elsevier NDU - - 166 

96* 77.B FoWcer 90-7 

304 263 Gist Brocades . .. 267 


6 28 4.6 Westpac Bank. . 6.24 

1.2 . 0*6 Woods! do Petrol l-Ol 

3*5 S.34 WOO! worth*- |-48 

4.1 5*5 WormaKt InH 3*4 


1,170 951 Mitsui t 

515 405 Mitsui.. 


1 780 989 Mitsui Estate - 

874 209 Mitsui Toatsu 


'274 209 Mitsui Toata 
995 590 Mitsukoshi ■ 


1610 SSSSUTaI SWr 16 Mi 

‘‘asa 13D86 coni a t si^a 19^ WJ, 

||? W CUtfl B SM, W, 

6904 Cantor *1 **b W| l*)i 

ZOO Canron A S 20 ', 20)» 2T* 


$ 191 , 133, 193, 

S1S>g 19>g IF, 


10533 Hayes D S16 15>, 


PJewl A t S1«* 1«S* 


HONG KONG 


April 25 Price 


1,120 885 NGK Insulators.. 1.100 TOO Car* 

1,090 675 Nlkko Sac.. »40 34775 Cam*' 

1)500 1,200 Nippon Denso J.SOO 5645 Car! OK 

l)63D 1,160 Nippon Doct--. Cwmi A 


M Gaz M«fa Si^B 1 1-4 .* 

6175 MnlTrsl S2S% g!» ;® 

750H NaiBk Cda SSF* SJb ? 

25265 Power Corp SKPg » » Tu 

4£665 Proifigo S2a 19 7 * " * 


14 13 14 

1S7 151 151 - 2 


13370 Pramgo 


: i>ir'vSiiwmvg"M». !iP “iSS SSS5SS.™ mil 

7*80 7,190 Emprunt 7» ,B7S7 ^ 8b > I ^ 61.4 HunterDoug N<V 62 


45665 ProviBO S22 IB 7 * 20 * * 

3000 Holland* S241 b 24 24lj * 

16444 Royal Bank 532'« ^ T « 

14700 RoyTrstca 5353® » 3^s +J- 

5165 SwmtraA S49% 49 1 ; 49 i * 4 


3 843 569 shares 


.880 7.190 Empruni <* — - ■C.V’ 

'486 298 Accor—-- — 

789 608 AlrLlquIda 876 


_ 718 608 BtC — „«3® a 

- *’• 2,050 1*10 Bong rain 

' l)250 909 Bouygues— 

4)l40 2,780 BSN Gorwus J.Ogg 

- <T 2 500 * 1.568 CILAIoatel 2*80 

~ 3 750 2,960 CafTOfour..—;- - ■jT?? 

. : — ’ms 4&8 dub Modlter n... wl 
, , _ 1299 . 872 C!o Ban calro — 1*70 

455 , 347* Cofimeg-.-- 


77* 66* Int Mueller - — . 74.B 

65.8 49.4 KLM » - 

148 118,7 KNP- — if*. 

63.6 48.1 Hoard on 6g* 

89* 71-5 Nat Ned Csrt ... 88.2 

266.6 195* Ned MM Bank ... 195* 

219.9 172 Nedlktyd 172 

468 410 One Qrinten 452 

37.3 30.4 Ommeron iVan>_ 33.5 


590 B77 SilKia*um'-*ir,7 

373 | EK Aqquitane .... 373 


1 DENDS 


92* 61* Pakhoed 

65.7 691 1 Philips. 

93.5 B2.9 RobOCO ®3- J 

142.1 133 Rodamco.. 139 

85.4 »■- 

51.1 46.6 Rorento- „80U 

197.1 164* Royal Dutch- 1|4 

434 - 347.7 Unilever — 433 

313.8 270 VMF Stork. 891 

329 270.5 VNU 302. 

285.6 839 Wesaanen .......... 274 

108* 4.75 West Utr Bank. ■ • 60 


17* 15 China Light. I’.i 

0.76 0.59 Eve rgo - ■■ ■■_ ■■ ^55 

40.4 36 Hang Seng Bank 38.6*4 

2.17 1.66 Henderson Land. 2.10 

15 11.8 HK China Gas.. - 14.1 

?;1 S)I HK Kowtoon wi»; V-fo 

rlo I'JsHKStSSghiiBk. 7 3kA 

11.3 9.3 HK Telephone. . ll.l 

31.5 24 Hutchison Wpa- *1* 

0.97 0.97 Intnl. Cllar.. ■■■ 0.9T 

’ 14.6 11 Jardlno Math . .. 13.5 

7.15 5* New World Dov- 6*6 

1.99 1,99 Orient O'saas — 

13.4 10.6 SHK Props W-® 

1.13 0.91 Shell Elect^ 0-9« 

i4*- 9.9 p ^ cA -;;- ;; 1 6.25 

2*7 1.07 World intoHldgs. 2)45 


1260 758 Nippon Bh 1 mpan 1.050 

186 1 54 Nippon Steel .... 159 
421 338 Nippon Sulsan. .. £B1 
SID 293 Nippon Yusan... 371 
585 525 Nissan Motor - - 5<t) 


OVER-THE-COUNTER Nasdaq national market, closing prices, April 25 


668 488 Nisshln Flour... 

2 080 1,010 Nomura 

1.300 9B0 Olympus 

468 311 Onoda Cement 


635 

1,05-0 

1.150 Cmrti 


1.190 910 Orient Finance .. 1,160 


Sate Hgb lew Led Qtel 
{fetal 


Site H 4 J 1 Low Lau 0*9 

(fetal 


Sate High lew led OdiQ Slack 
| fetal 

«a_ o. Sh uFnGrp 


Sate Hgh Lmv lad Dwg 
IHnris) 

118 47 g ‘‘a '• 


i)£8 I'llopSnta^" 9 :.. i:Sio Continued from Page 31 | 

1,130 '856 Ricoh - “7° OidSolC 2.60 47 2V| 21 21 - «« 

1570 1,070 Sankyo... - MOO OWSgC ^ 2\ - % 

1,470 1,270 San wa Bonk t,™ 119 141* 13»j 14 * ’i 

’460 ’386 Sanyo Elect- 423 OnLtoe ^ HP* - 3* 

944 632 Sapporo- ... - 8BO ggg mi) ig I9ij - »* 

1*10 BOOSekisui Prefab ...1.160 OpdcH » lz « ^ iw, - »* 

9 >i? 6 '“?®^ E ‘ €VOn "* 7 ’wS S£ip 559 k 5 .3*> 


980 811 Sharp 

6 SB 350 Shimizu Conetn. 


SWEDEN 


4,080 2,640 LABriMta 4.0M I SOUTH AFRICA 

350 1IS9 Malsone Phonlx 3i» 1 


1986 

High LOW 


April 26 


241 167.5 Herd East-.--*— *** 

1,187 ’ 807 Pernod Ricard -.M® 7 
'736 481 Perrier... 


1986 April 25 PriCto 

High Low • • Rania . | 

” 2*65 X* Aberoom 2*5 . 

12 agOAEACI 10-S0 

66 63 Allied Tooh--.- 62 

60.50 38.6 Anglo Am Coal— 40.0 


230 175 AG A 

378 245 AHa-La vaJ B 


1.120 760 Shlonogl ■" 

1,050 1,310 Shisetdo- 1.830 

319 207 Showa Danko ... 265 

4.160 3.430 Bony.— ------ f.o«0 

2.230 1,570 S'tomo Bank — - 1*20 

343 236 S'tomo Chem- • 320 

890 731 8tomo Corp 759 


556 Oshim JO 15 1W * IS* !£* I* RoedSv MO 462 « 421* 4M*- 

OOrlP 2.B* 30 401* 3®« 3®* “ * RooNug -06 » 1?l O 1 

992 ovrExp 110 towftm » If* 10 ™ “ 


BotvEJ JD 1219 7r a ^ SoHoip =“8 ■T" 

"SS 12 21 171, 17 17),- >, sthtfn JJ 1!7 2^ »! 2». 

204 ea, 6’| 6*4 * ** Smatrel 68 438 2 »b 2^* ^ 

R-iAuto 16 » 9 'k 9 1 * 9| * Sovran ID 44« 8J, 

1369 «il 17i, IT'S ♦ h Sovrann 12B 1702 4U* «», «** 
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830 4958aab Soanla Fra® |BO 


830 sw wmw '— • — 
I 30 675*andvlk- 

389 2B6SKF 


40 SB 29*5 I . IBB lao »_« 
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2272 137, 13% 133, + 3, 

1232 3% 3% 3% “ ,*« 

JO <12 14% 1« 14 - % 

1075 B 1 , 7% B + % 

1 123 3d, 30% 30% - % 


42 14% 14% 14%+ %. ValLn .40 29 2S% M ®):* % 
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8 760 “•522f*£*l£25f bk “ 1*430 I suspended, xd Ex dividend xc 
5.480 4, M? JXnton Btajk - I'gjpj I lSSue . * r Ex rights, xs Ex all. * 
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.48 

1 
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u 
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22 
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£ 
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10% 
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% 
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% 


92 

35 
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U 

.08 
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I 

15 
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8% 
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1.08 

85 

33 
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WestCo .48 
WBP1P220 
WsidT a 1.04 
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NYSE COMPOSITE CLOSING PRICES 


1 Z 1 

High Lew Stock 


Wgi 

P/ Sb OwJk 

OS*, w. E lOfcBiflh Uw Ohm On* 


Continued from Page 30 


B»i M% HBPw nf 7 7.B 288 uStf, 88 90 + 1fa 

M’s 25 1 ! NofTol .40 14 3327 3ffj 2Sfa 3D'i +1 

Zfa Nmrag 21 Sfa M. Sfa 

Wb 3»* Korop 1.20 2411 347 SO ' 40% 497* -% 

-?5fa S 1% NWiP ptZSO fft 1 £9 .25 2S + fa 

21 3 t*w3<W ttS 175, 171* 17fa 

40Jd 33% Norton 2 3.2 1728 381* .37%. 38% -% 

»g 22% Norwstl.80 <7 12 1128 38% 37% 38 -% 

Nwtf P&3TO 29 WT 53 S& ( S3 Vfa 

M**t pMTOa 8.7 168 52% 51% 51% -3 

No«o -31o 1.011 1710 31 7 * 30b 311* +3, 

Noeor 44 js 16 238 68% 67% 67% 

. Nu bfi .06, 18 Sfa 57/ ■ 

13* 77% Nyrwx 608 57 T1 1474121% 121 121% + % 

BZ% 38% Nytu wl 67 81fa 60% 00% -% 

o o o 

OaUnd 1874 1»*. to, . Tfa 

09*J IM.52 54 13 23 29% 39% 29% +% 

ocdPoeso me 433025% a*% 25fa -% 

OcctP WI 72 10 9% Bfa -% 

50% OccfP ptaJS 11. 08 5SU . 66% 66% +% 

1107* 103, Oed [414.62 1*. 32 104** 104% 10*3* + % 

251* ill, OOfiCO .40 2L4 51 13117121* dll 1M, -7. 

3*b 26% Ogdon 1.00 tti 406 30 22% 22% + % 

3800 IBfa Wfa 19% +% 


55% SO 
SB 51 
35% 23% Newt. 
601* 33 

6 3% 


3 


'A 


36*4 22% OcciPoESO 
19% B * - 


20*4 14 OraoEdl.22 10. B 


39 29 OhEd pOJO 10 

44 32% OhEd p*4.-U ftB 

72% 52 OhEd pf7_24 in 

75 53% OhEd prr.38 to 

20 24% OhEd pf£03 0JJ 

03 5Bfa OhEd pia.20 9.6 

51% 25% OhEd pCLSO 12 

34% Z?** OhEd PC3.92 12. 

20% 14% OhEd plin 9LB 

90 64 OhEd pf9 12 10. 

07 S2 OhEd pf864 m 

i« «r% one pria.48 ta 

161* IIP* OhMttr.40 25 44 131 u10i« 15fa 18 -% 

88 01 OhP pi 304 82 . - zSO 80 86 0B -% 

90 60% OhP dB7.60 &B z100068% 87% 88% + f, 

33% 201; OhP pfti&TS 11. 1 33 33 33 +% 

307* OktaGE2.es 7J13 788 29% 22 29 -% 

11 7% OMnG pf.00 7.0 zlOO Mi* VK, TO, +fa 

45% 287* OUn 150 15 388 44% 43 43% -1% 

9 5% Omnera 37 265 0% 8% 0% -1* 

T8 12 Ooehfa .80 4.4 B8 356 oT8% 17% 18% +% 

32** 271, ONEOKL58 8.3 12 3104 3(7* 30% SR, +5 

32 24% 0nmRl£.l4 6.8 11 285 31% 31% 31% -fa 

11% 6fa Orango - - ~ - 


z3oo 30 aa 30+i 

z200 d 48% 45 45% +1%j 

*30071 Tl 71 -1 

*100074% 72 78% -1% 

10 25% 25% 2S% +% 
*310 u83% 81 83% +3% 

03 28% 20% SBU + fa 

* **% 33% 33% 

20 Id, 18% 10% 

431 1*91 SO 90% +% 
*50 85 85 85 +% 

*120100 100 100 


Z & £ Sa 

2 51 51 51 +% 

1364 13% 13 13% -1, 

1883 9% 8% 87* -% 

380 31% 317, 31% +% 
18 34 840 36% 36% 38% +V 
I.6CT 1388 321, 31% 32% +% 


OvSTrtp .SO 2.120 ISO 24% 23fa 24' -% 
OwmtC 1.40 2.8 13 724 54% 53% 58% -7* 


40% 23% OrhXiC .76 21 

51 50% OdC odi-BB* 14 

141, B OrionP 

101, 7 Orion d -GO 56 

33% 20% Or ton pfi.75 R8 

307* 19% OMbdM.64 

32% 127* OvmT s 48 

28% 13 “ 

56% 30>, . 

7B7* 43% OwaWlDJO 26 13 423 731, 72% 72% -% 

16% 11% Oxford .46 - 28 25 344 17% IV* 17% +% 

P Q 

41 29% PHH 1 3L0 13 605 3* 33% 33% -1 

66% 34% PPG 192 £0 14 694 65fa 85fa 6Sfa +% 

34% 20% PSA .00 1.B 8 109 31 30% 31 +% 

23% Wz PSA dptUO a 0. 23 27% 27% 21% +% 

163, 13% PacAS 154 9.6 38 16% TO 10 -% 

23% 171, PacGEI.B# 84 8 3041 22% 21% 22 -% 

17 14 540 53 51% 51% -1% 

18 235 14% id. Id, 

&3 22 24% 24 24 -% 

24 17 88 177, '17 17 -% 

22 10 830 99 07% 96% -% 

2910 8 13% 13% 13% -V 

7.1 10 705 34 33i« 337* -% 

12 5 35 34% 34% 


57% 39% PaeUgS.48 
14% 8<4 PaeRw 
2«% 16% Paefts d 2 
177* 12% PacSd .40 

102% 671* PacTet&OO 
17 10% PacTIn .40 

36% 27 Padtcp240 
301, 31 Padf pM.07 
44% 25% Pain Wb. 60 
35 257* pnmW ptZ2& 7.0 

O'; 47* PanAm 

4 3% PanA u * 

23% 13% PftndcknJD 
41% 33% ParmEC.80 

35i* 17% Panaph 
13% 9* Pardyn 
187* 11% ParkEI .13 
63, 3% ParkOrtOS 


4% 31, PdPtra 

L 17 11% PayNP .04 

.201, 13% PayCah.M 

7* i, Penoo 
58% 45 PanCw 
721, 49% Pwrme£.48 


7.0 

129 

32% 

3D, 

32% 


'14 

5431 

Pl 

to* 

6% 

“fa 

A 20 

282 

495 


3% 

221, 

% 

-fa 

“fa 

8.7 13 

1841 

M% 

33% 

34% 

+ 1* 

22 

407 

347, 

33% 

34% 

+ lfa 


311 

1 

87, 

9 

+ »« 

.7 17 

9 

f7‘ 

ttfa 

17. 


£1 

435 Sfa 

3% 

Sfa 


£6 15 

44S 

a 

42% 

43 

+v 

14 

172 37, 

3% 

3% 

+fa 

3J21 

127 

16%' 

W% 

*% 

+fa 

J 22 

7333 257a 

24. 


+% 


12 


Low Suck 
It 6I4 ftamad 
24«* Mi* ftsnco M 
4% 2% RaoflrO 

140 59 Raycm .44 
W| 3% Raymk 
271,- Ifft R*ynr n 
" 44% RaythttlBO 

1%. Rood® .04 
8% RdBal pf2-13 20. 

7 RdBatpf&en 29. 

12% RMFtof 1.64 m 11 
6% ftoenEq 

7 Radnm 32 

Rng* 


66 % 

21 -138 537* 


. 53% 
&5 13 1434 711, 60% 


Z520U96 
*000 83 
33 29 


917 


-% 

33% ZP~i PaPt ' 256 20 12 1303 53% 32% 32% -% 
48 35% PaPl pK50 B7 *30 48% 48 40% 

; 97s, 07% PaPi piaao &o “ 

’ 83% 05 PHPL prft.40 20 

• 297* 20% pan. dpA25 11 
- 105% 001* PaPL pM24 ao 

109 92ij PaPl pr 11 11. 

• 1O0ij 101% PUPL pr 13 12 

09% 61% Patt. pr 1 11 

S3 34 Pm«U 220 4J 

• 32 21% Pmiw PI160 5.3 

91 4(P b PetmitUO 
23% 14% PMpEd.32 


*29 102% T(E>% 

“ — 104% 104%-% 




67 
83 

5 ^ 

*50 104% 104% 104% 

*50 100% 100% 108% 
*132068 28 88 

405 517* 51 51 -% 

4 30% 30 80 -1 

4.5 22 1221 407* 48% 48% -1 
&29 787 21% 21% 21% -% 


- 3i% «% P*d*ya J2 ■ .7.B*^4a «t% „ 

,851* 50% PapdCAW '^ 24718 36»:«7»r : B9% BtC-T'tJill 

. 307* 22% Pans .60 IS 19 2808 38% 32 33% +1% 

i 9% S7* Pinilairt19a 17. 8 471 V 07* 7 i 

"18% 11% POryO S.-22, 1,2 19 19B 18? z . 18 ,18% +% 
32% 177* Potato 9 .7® 23 17 3J6 -31% 30% 30% -% 

‘ 28% 22% PoUto 3510 18. 87 28% 25% 28% 

17% 15% P*R» ptl 57 30 73 u17% 17% 171j +% 

S 2 Ptrtnv .680 25. 1# 27* 2% 2% 

641* 43% Pfizer 1.84 2.717 3318 89* 81% 61% -1%1 

'32% 16% PftofpO 44 BU 27% 28% 267, -7, 

- 63 45 Phoip pr 5 39 32 58% «% 56 -% 

59% 34% PlHbrS 64 12 14 5207 501* » 56% 

201, 137, Ph9aB220 12 7 1033518% 177 c 181, 

37 27 PW1E pfS.00 m *50 86% 38% 36% -% 


42% 28 PbHE p<430 10. 

42 32 PWfE pM.40 11. 

70 50% PhHE pl 1 ltt 

84 81 PhHE ptt.75 11. 

13% 9% PMEpll-41 12 
13% 91, PhUE pH » IV 

78 32 PhflE pf7J» 11. 

12% 9% PhHE dL22 1*- 

130 117 PhlE pi 17.13 H_ 


*230 41 41 41 -f 

*10 41% 41% 41% +% 
*50 87% 67% 07% -% 
*30082%, 81 OM, +1% 
90 12 % 12 12 % 


118 117* 11% 11% -% | 
*250 74 73% 73% -1% 


90% 

Bto, 

Phie ptaro 

75fa 

55 

PhHE pT7.ro 

74 

54% 

PhUE pf7.7S 

23% 

Ito, 

PhHSuW.32 

69% 

36 

PMMra 

36 

18% 

PhllpJn JO 

13% 

91, 

PhHPI » 1 

25% 

19% 

PWPt PH.60B 

3Si 

20% 

PhUVH .40 

*4% 

27% 

PtodA S .32 

20% 

15% 

PtaNGfl - 

.23% 

12fa 

Plar 1 -Oa- 

11% 

9 

PHgRgn.ara 

flOfa 

44% 

PUttbtyl.72 

26% 

16% 

Ptonean.24 

77% 

13% 

PtonrELIOS 

62 

Wfa 

PtaiyB 1J2 

157, 

10% 

PttMn 

21 

15 

Plains n .07 

24 

11 

PtanRa JO 

ito. 

7 

Ptantm .TO 

10% 

Tfa 

Playtxsy 

34fa 

Ito, 

Pfescqr -72* 

19 

72fa 

% 

PogoPd JO 
Potarid 1 

17f* 

IP; 

Pondra .40 

2«, 

Wfa 

PopTal.BOb 

22% 

Wfa 

Porioc ro 

26% 

177, 

PortGClBO 

357, 

33% 

PorG p7440 

35% 

32 

PerG pM 32 

47% 

32>, 

Poflich 1J6 

55 

54 

Roffi pf 3.73 

. «fa 

27% 

PotanEJZK 

52>, 

35% 

Pod pM.04 

•3S% 

187, 

Prarnln .40 

2Bf, 

16% 

Priroi stTO 

26 

14% 

PrlnwC 

«fa 

101, 

PrimMs.08 

77% 

ro% 

ProctG£70 

IT), 

10% 

PrdRas JB 

,4to S 

36 

Piotar 140 

' 2fa 

3 

PruRCn 


73% 73% 

« 11% 11% 11% +% 

*200 125% 125% 12S% — % 

. *<%*790 7M 113% 1U 

11. *110 87 88% 88% -% 

10. *790 U78 76 75 

11. *640 73 71% 72 -1 

OB 12 38 20% 20 20 -% 

12 8203 687* 83% 64% -1 

1J18 104 30 38% 36% -% 

94 7 270310% 10% 10% 

&0 86 20 % 20 % 20 % 

12 V 739 34% 34% 34% +% 

.7 13 348 48% 43 43% -% 

11 20 W M% 19 +% 


.7 292 W% 97* 10% +% 

22 17 *972 78% 78 78% +% 

SB 17 854 21 20% 20% +% 

.3 ' 882 u29% 20% 29% +2% 

22 IS 290 58% 57% 577* -% 

193 47B 131* 13% 18% -% 


+ 1% 


1.0 M 1191 21 19% 21 

A 14 232 181, IB 18 

92 7% 7% 7% -% 


It 1458 S, 
1.6 29 3000 837, 


5% -% 

03 +% 


1.0 2H 30HO (M>* «S> T4| 

21188 4200 uW, 171* 10% +1 
3.9 32 38 20> a 20% 20% -<4 
29 a 23 21 20i, 20% -% 

7.1 9 390 27% 26% 


. 34% 34% +% 

13L 21 33% 33% 33% -% 

33 19 1M2 U47% 461, 47 +% 

142 54»* 64 64% +% 


8711 302 417* 41%. .41% 
*109051% 51% ~ " 


. .51% +% 

11 25 37 347* 34% 3£* +% 


+% 

-1 

-% 


8 % 7 % 

241, W* 
90% 02 


26 19 


Prnfa n-200 

PSvCot 2 

PSCd pf7.15 7.9 

PSCd d2^1D 83 


• li> 

32i; 

to* 

20% 

PStnd 

PStn 

P«. 

10% 

6), 

PSIn 

pIB 

: 7<t% 

«fa 

PSOT 

ptc 

66% 

42 

psm 

pro 

• 90 

54 

PSin 

piE 

- 79 

50 

PSIn 

P*F 

93 

SB 

PSin 

P« 

1«fa 

to* 

PSwNH 

26% 

8% 

PSI*I pi 

• Sfa 

8% 

PNH 


• 33 

Wi; 

PNH 

P« 

..»* 

11% 

PNH 

pro 

,3D, 

12 

P»i 

pfE 

27% 

TO 

PNH 

pto 

- 2Bfa 

10% 

PW 

pro 

37% 

25 

PS«NM£K 

*: 36% 

20% 

PSkEGZW 

18% 

12% 

PSEG pfl 40 

51% 

3to, 

PSEG pT4-1B 

. S3 

35 

PSEG plASO 


. 20% PSEG d®>43 83 

99% 83% PSEQ p77 70 &3 

Sto, 64 PSEG pf7.ao BD 

87% 651, PSEG pl&OO 95 

. 9*% 01% P8£G p»7.58 &2 

91>, 60 PSEG p77.40 B2 

103% 78 PSEG ptt62 9A 

3% 2i, Pdiiidc 

167* TO% Pueblo .16 
1T% 6 PR Cent 
*2Z% 13 Puaod’m 

. '10% 0% PidPe n.OBa 
’ 24 10% PuftaHntt 

■ 317, 101, PuroJHL04j 
9% 47* Pyro 

717. 42 >t OuakDB.40 
291, 1B7, QuakSGODB 
to, 5 Ouarnur 
, 34% 25% QusGUl.72 
40% 19% QkRaU Jfck 


20 3800 22% 21% 221 

St 38 378 41% 40% 40 

8818 2796 75% 74 75 

1921 102 15 14% 15 

3.7 18 13 37% 37% 37%. -% 

70S 1% 1% % 

as 85 8 7% 7% -% 

9.8 14 2902 20% - 20<4 20% 

z600Cu9D% 90% 90% +% 

7 25% 29>, 25>, -% 

7 1202 Tl% 11% 11% -% 

*10 31 31 31 -1 

*200 9% 9% to, 

*400 «% 10% 10% +% 

*350 u67 68% 07 +% 

*500 89% 88% 89% +1% 

*370 78% 78% 7S5, +% 

*171093 S3 93 

4 Si a SS --i 

40 25% 25 25 -% 

0 33% 32% 32% 

45 U31 30 31 +% 

10 30% 30% 30% “% 

70 27% 27% 27% 

M 28% »% S*% '% 

83 11 2203830% 38 35 -T% 

7.7 0 1029 37% 38% 36% ~% 

7.7 31 18% 16% 1B% “% 

&2 *906031 60% 51 -% 

*364052% 51% 51% “% 

5 ««.8 2% +V 

2302093% 82% 92% '»% 

5B1 97 07 97 +2 

*40 85% 85% 95% 

*70 91% 91% 91% 

*00 90 90 SO 

ztOO 107% 191% 191% 

85 31* 3% Vt 

A 10 114 Ito* 10% 1»1 +% 

8 23 11% 11% 11% 

as 11 719 21% 21% 21% -% 

.6 28 975 9% 9 9% +% 

.6 34 880 19% w « ^ *1* 

13 380 19% T9% 1D% -% 

11 292 7% «% 7 

20 )8 tm 71% 70% 70% -% 

20 M 311 29% 28% 28% -% 

19 351 7% Hi 7% 

53 9 108 2»* 28% 28% 

.6 13 156 3614 M -T » 


16% 0% 

1 % 

43% 29% Rafcac .00 
w. 6% ■ HepAJr 

6*4 Ti, RapA wl 
■Mi, 7% FtopGypSO 
49% .29%. Rd4y .aT.12 _ 

51% 521, RNY pMS.79e11. 

35 27% RapEfc 1.64 57 7 

30% 34% RepBk.pC2.12 7« 

32 20% ftohCot A2 .1.0 

38% 23% Rftveo AO 2139 
18% HP* Revarw . 9 

19% fi Redon 
.30% 19 Rcadan .78 25 13 

20 '12% Rexnrd .44 2810 

48 34% FtoynlOBUa S3 13 

124 108 Reyi pCTIJO 03 

139% 123% Reyln p ttfcW 24 
52% 30i, ReyMH 1 23 

30>, 24 ReyM pf2.30 7.0 

3?>« 21% tmAkt M U 30 
47*. 2 RvrOok 

51 29% RobshvL20 25 11 

39% 10I, RobtRitaq 
20% 5% vJHodra 5 

38 10% RoobG ZSO 8.2 7 

43% 34' RacHT)266 8.1 11 
2n* 17% RckOrnl.78 9 j 5 
«P, 31% Rodcwll.ia 23 12 
mu 5S% RohmH22Q 22 17 
3 6% 23% Rohr a 12 

331, 207, RoioCnua 1-2 38 
281, 9% RottnEB.00 J3 37 
19% W RoHkna ^8 22 19 

29% 11 Roper. .94 22411 

47 20% Bow 1.12 29 SB 

27% 22% RotlKftn - 15 

10% 5 Rowan .12 20 84 

60% 3*r, Roy® 229a AA 7 
17% .12 RoyM . 10 

45 33% Rubmhk46 tl 27 

30% 15>, RunBr 

20% 16% RuaTOQ .78 

3(7, 13% RwnaU Aa ■ 

45% 21 RyanH L20 

40% 22 Ryder 46 
401, 2(P 2 Ryiand M 
23 12% Rymer ' * 

M% KP* Rymer pH. 17 81 

s s 

13 10% St -tod » 13 

35% 26% SP8Tac.B8 25 IS 
IB 11% Sabine .04 
M% |7% SdaiR207e 
22% 14%. SiOdB* A0 

14 0% SlOtJSc 

9% 1% StodS wt 

Sto,. 20% Sana S 52 
4Q% 29% Safewyi.ro 
30% 20% Sega -52 15 20 
30% 19 SUoLPt«2 6.1 10 
13% 4% vfBalant - - - 
50% 29 SaffieMJM 

3d, 24% sneBAK 
9% 7i, SJuanBOSa 

12% TO SJnanfl 

43% 29% Sendr .60 1.7 20 

59% 22% SAnWWM &4 10 
257* 19% SFeEPn 

39% 25% SFeSoP 1 

6M4 37 SaraEol.60 

41% 20% SfltWnl 1,48 
13% 76% SaulREJO 
30 18% SarSP1.ro 

13% 11 SavE dl-20 as 

8% 3 Savin 

34 23% SCANA224 

75 ■ 42% SchrPM.BO 
41% 29 ScMmMJO 

147, B% SdAS .12 1.1.19 

631, 35% ScottP 124 21 13 

17% 12% . . SceHya -62 

48 25% SeoCnl .42 

-13% 11% SddGtprt46 11 

767 b 16 SeeC pfBZIO 13. 

17 15 SeaC plC2.1D 13. 

ad, 17% SmiMlAB 1746 

% 1-16 SeaLnrt 

S%. 2% SesCo 

W, 37% SfenrmJTO 1317 

19% «% Sac. S 4 13 

43% 22% SealAk M 11 21 
31% 22% SealPw 1 3.S 13 

31% Sears 178 IB 13 


._o> 

■ fr & Out Pm. 

Dw. Yli E tflhHsb . tow (fart iCM* 

21 2M7 10 9% 0% '-<* 

36 12 « 23% 23% 23% +% 

-106537, 3% 3% +% 

A 34 206 12S% 123% 134% -S', 
37 10% Wf 10% -% 
-85 26 28% 257*.+% 

2414 3417 uE6% 65 55% +3% 

U 160027, 3% 3% -% 

31 10% 10 10% +%. 

34 B7, 8% V, +% 

7 1W* W% W% +% 

2016 44% VS% +W» 

195 Id, 10 Id, 


40- 
SI IB 


n & 


Ch’ga 

Cfan Ac*. 


Kgh Ion Stack ffiir. WL E 101hK|k bn OnmCfan 

3% 2% TtodM 529 75, 21* 2% -1, 

3fl» SS| TxPK .40 1615 07 36% 25% 25% -% 

B? 8 9507 3* _ “ 

31 24 51* 


35% 35>z T«UW268 
2% Tatfl n 
r% 4M, Tamm 80 


3J>, -% 
5 


28 11 1443 04% 54 64 


71 47% Ten p£2.08 -30 13 70% 693, 70 +% 


9 % 0 % 

27% 26 


+ 1% 


32 302 32% 31% 32 
10 21 U6 457* 43 45% 

29 13 43 21% 231, 23% -% 


196 r W5^13-1-«S |S 

da suu an. AO. +»■ lg’» I“i* 


£3 48 -347, 34% 34% +», 

10 724 15% 1S% 15% -% 

310 51, 5% 5% 

24 13 228 T3 12% 18% 

2411 Ml .47 40% 46% 

3 54 . 54 54 

1C 29% 38% 237, -% 

78 267, 26% JW% -% 

175 31% 30% 30% -7, 

4427 37% 371; 37% -% 


2 ® a _ ”?■ . 1 ?* 


1515 177, 17% 

*10 277, 27% 27% 

649 171, I TS % 19, -% 


5002085% 447, 45^ r'Z 


15 
ZB 13 
1018 
&OT8 
15 17 
14 17 
22 


A 38 
17. . 
1025 
IS 


-fl 32 
44 10 


A 19 
589 
8JSB 
7 


1 124 12* 

542 137% 137% 137% 

743 46% 45% 40 +% 

20 32% 37% 32% +H 

3B9 30% 30 30% +% 

210 2 % 2 % 3 % +% 

75 48 46% 47% +1% 

01 10 dlS% 18% -% 

254 13 127* 13 

272 271, 20% 26% -% 

68 42% 41% 42% +% 

523 16% M% 18% 

941 4(% 40 48% -% 

138 101% 100% 100%-% 
296 33% 33% 33% -% 

B12 u35% 331* +1?, 

472 26% 26 28 -% 

107 15 m* 147, 4% 

155128% 26% 28% +17* 
574 38% 37% 38 -% 

1070 028% 27% 27% +1, 

3333 8% Si, 9* -% 

1875 78% 70 78% -% 

103 M7,. 74% 147, 

436 M5% 44% 44% +% 

231 25>g 25% 2S7, +% 

23 28% 27% 27% +% 

1011 3Ti, 30% 30% +% 

357' 41 40% 40% “% 

765 44% 44% 44% +% 

325 46% 48 48% — % 

117 2 17, 21% 21% +% 

38 14% 14 14% +% 

s 

43 12% 12 12% -% 

99 33 347, -% 

50 13% .131* 13% +% 

172 12% Tl’, if 7, 

1947 W, 15% 16% — % 

147 11% 11 II -i; 

30 3% 3% 3% -% 

T72 387, 351, 351; -% 

6*4 30% 3BI, 39% 

412 30% 29 29% -% 

23 30 29% 30 -% 

40' 12% 12% 138% 

2661 48% 47% 48% +% 

413 33 33% 32% +% 
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35% 21% WetfcJn .40 12 17 172 34% 33% 34% +% 

* “ WayGoe20 1 J 13 M uld; 13% 13% +% 
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Sataa Houma are undfictaL Ye^ Ngha and town rsltoctma 
pravioua 52 weeks ptua the ownam waak. but nof ms tated 
tmdna day- When a sp9t or stock dMdend amounting to 25 
per coni or mom haa been paid, the yaart high-tow range and 
dMdand are alwwn tor the new dock on%. unless otherwise 
noted rates of dwtoarid* are amuri tWxaxomams based on 


a-dMdtand also extrfaa], b armed rate of dhktand piua 
stock dMdand. (Hksiklatlng (Wdand. dflKcaoad.dHhew yearly 
tow. e-dh4dend declared or paW h preceding 12 months, g- 
ckridend in Ceradlwi hinds. «ub(ea to 15% non-reuJOenoo tax 
t-dfakiend declared after «p»4to or slock dMdend HW^dld 
paid Ms year, omrtma. tWarrad. or no action taken at fated 
dMOwid meeting. h-dMdend dactarsd or paid tte year, an ac- 
etmufadn benawith dividands In afraan n-new hue ip tha 
past 52 weak,. Tha Ngh-tow range begins with tha start at 
trading, nd-iwxt day Cteftvery. P/E-pricfr«nwigs ratto. r-ffiw- 
dend daefafBd or paid In preceding 12 months, pb» dock ittib 
dend. a-stock spfa. DMdanda Dogfas with data o( 6P«- 
sfaai HJMdend paid In stock in preceding 12 month*, esti- 
mated oath value on ex-dMdand or ex-dtetributlon dale, u- 
new irony Wgh. Wradtog haftBd. »Hn BanknsHcywracalver- 
ship or bang raorganaail under die Bartoupicy aol or mcu- 
rfties assumed by such compantei wd-dtetritiut ea. wt -emen 
issued, vw-wtth warruits. x-ax-dhAdena or ex-rights. xda~ 
OMjlssrttiiJflai *w-wWwt warrant*. y-ax-dNidend xnd aatas 
to KA ykHNd- z-rofaa in <u£ 


AMEX COMPOSITE CLOSING PRICES 


Closing prices 
April 25 


P/ Sb 

Of E ICCr ttfeft lam Um Bov 


AcmePf 
Acton 
Attust .16 
Aar one 
AJitPoe .44 
AHCel 
ArCaipfiJO 
Attww 
Alphain 
Amdahl JO 
Alsraei JOB 
AMteA 5 Z 
AUreS AS 
AUBW 
APerf 

APrec .24b 
AmRoyi 77, 
ASclE 

Ampul .06 
Andai 
Anaicb 
vjAngtov 

ArgoPI 

Armim 
Arunto 
Aantrg 30 
'AstrcrtC 
AdeCM 
AttaswT 
Avondf 2fH 


155 6% 5>* 

132 2% 2% 

23 41 38% 36 
284 4 * 

37 429 471, 48% 
282 !Q% 10% 
' 190 12% 121; 

23 I 77, 

97 10% 10b 

292972 16% 151, 

5 4 11% 11 

44 15% 151; 
10 1S% 15% 
124 4», 4% 

10 40% 46% 

36 ra ito, w% 
2S2 S', 

« roe 13 

n 45 2% 

15 15 B% 

51 2i* 


BAT .19# 
Bansog 

Boi-yRQ 

'Set ^r. 32b 
Bleeps .48 
iBtflU .40 
BtnkUt l 
BiOumA .46 
SowVaJ JO 
Bowmr 
iBowne .44 
Bracns 


COI 

■CMI Cp 
Cameo .44 
CMarcg SB 
CestlA BOta 
ChmpH 
ChmoP .72 
ChlMdA JO 

OitDvg 

ClyCae 1 20 

Ctaroa -93a 

CmpCn 

Cnchm .40 

CoocdP 

Canada 

CnSrors 

vjContA 

Cornua 

Cross 1«4 

CntCP 

CrCPB 

CxrCPfJII.92 

CrincR 

CryalO 

Cubic .30 


V. 
11 % 
P; 
8 % 

23 15-18 13-18 
8 6% 61; 
11 13 24% 24 

930 7 6 % 

357 7% 1% 

111 % 11-16 

10 33, 3% 

30 191 27% 271; 

g B 

2610 6 7-16 6% 

11 61; B * 

TO 39 5% 5% 

15 9430 31% 30% 

14 177 28% 25 

14 11 1+’* 14% 

13 19 3D 1 - 301, 

38 40 157* 1S<] 

40 7i, 7 

14 45 4% 41; 

IB 290 2to, 25% 

*55 TO', 18 

c c 

17 25 OS 36 
27 570 7% 7% 

9 27 16i, 16% 

TK mo% 16% 

SB 33 1B% 18% 

66 «78 23, 2% 

13 33 26i; 25% 

16 2635 21% 19% 

39 7% 7% 

II 2 3*7, 34% 

13 3 U52% 52 

763 10% TO 
13 B3 22i; 22 
26 1 10% 10% 
1274 2% 3% 

41 135 26% 26 

7 83 16 15% 

11 78 301; 20% 

17 176 381; 38 

4f 25 161, 101; 

34 4 IS!; 15% 

2 27% 27% 

1 11 7-16 % 

85 9 5-16 % 

9 241 19% 19% 


8 - % 

5, 

361,- % 

4 + % 
«r,r % 
10% " fa 
12% " fa 

fl - % 
10 % - % 
I6fa - fa 
Ufa i- fa 
15%+ fa 
15% - fa 
-fa 

46% - % 
18% - % 

5 

17% - 1% 

2% 

», + % 

2% 


1M6+1-15; 

24^ + *• 

% , 

11-16 -1-161 
3fa+ % 
27% - % 


67-16 

6% 

5% 

30% - % 
26% +1% 
l«fa+ fa 

301.- % 

15% 

is" 1 ' 

25% + % 
18% “ fa 


36 

7% 

16% 

18% + fa 
10% - fa 
2% " fa 
26 - % 
21 +1 
7% 

347, - % 
52% + % 
TO - fa 

221,- i, 

10% 

3fa- fa 
25 

15% - % 


ST. - 
TOfa* % 
15% ~ fa 
27?,- % 
7-16 + 1-16 
5-16 

19% + % 


P / St 

Stack Dw E ions Mpb law One Cbaga 
curate 96 il TO 25% 26% 26% + % 

D D 


owg oa 

Damson 

Draft) .is 

Deimed 

DeriCp 

DfC KQn 

Di lints 

Dioon 

DomeP 

□rider 

Ducotn .80 


EAC 
ESC 
ExgKU 
; Estop 4.i7e 
Echoes .12 
EJBinor 
EfttSrv 
Eapey -40 


696 7, 17, 

164 z v* 

1236 161, isfa 

272 1% 1 

27 14 10, 10, 

fa fa 

19 BS6 43% 421, 
23 39 57, 5>, 

1788 1% Ifa 

11 1% 'fa 

34 30% 30 

E E 


21, + fa 

2 

tea, + 7, 

i - % 
10, “ fa 
fa 

42fa- fa 

Fi- fa 
17-16 
”, 

30 1 , - fa 


0% + fa 
13% + fa 
3 


.40 321 123 9% 9 

SC 230u13% 13 

11 3 2 % 

7 12 22% 32i, 32% + fa 

«58 14), 14% 1*% - % 

76 4 37, 4 

1 7-18 7-10 7-16 -1-ia 


Fablnd -SO 

Fieuea 

FCapHd 

FtschP .931 

viFlantg 

Fiuhe I.l4t 

FttnllQ 

FcrwWL 

FtaqEJ 


H S fj 
83 176 12% 
16 167 16-', 
3 <fa 
15 54 26% 

279 6 


26% 

26% - % 

LorTrtn 26 2875 

271, 

26 

0 U B 

26 -Ifa 



Lum*x .08 35 85 

24% 

34 

241,+ % 

27 

27%+ % 

LynchC 20 49 is 

19% 

19% 

ito. 

6% 

6fa - fa 

M 

M 


12% 

12% - % 

MCO Hd 13 36 

15% 

15% 

15% 

Ito, 

10% - % 

MCO Rs 8 

1 

1 

1 

<% 

4% 

MSI Ot . 

11% 

111; 

11% 

26% 

2B'g + % 

MSB 43 

2 

1% 

2 + % 

5% 

6 + % 

Macrad 60 

1 

15-16 

1 + 1-16 


GR1 
GahryO 
GntYlg 25e 
Gi JOilta 1 
GlehWi 
Glnmr 1b 
GklBa 
SrrxJAu .40 
GrtLiC 52 
Greenm 
Gremer SB. 
GrdCti -50b 
GttCden .52 


36 6 5% 

10 122 11-16 % 
aa» id, 10% 
16 56 491, ,8% 

1 JW, 24% 

29 16 30% 30% 

111 9-16 % 

£2 43 19 16% 

23 1084 40% 40 

79 280 31 3D 1 , 

1C 51 15% 15% 

13 22 13% 13i, 

644 in, 11 


F,- % 

10% - % 
48fa- % 
24fa 

30%- fa 
9-16 
16% 

40 — % 

31 + % 

IS,* % 

13% + % 

11 - fa 


Hafmi 
Hampu 931 
Hariris 50 
Hasbro .15 
HlthCn 
H«*o .10 
HenuiO 
HollyCn 
HmeGn 
Mo rails A6 
HrnNar 
HouOT 97e 
Hustiyg .36 


H H 

41 1907 u 4% 4% 

14 121 u 143, 14% 

15 101 u30 29% 

14 1190 U49% 4 r, 

255 71% 97% 

15 25 28% 26% 

12 4% 41, 

5 21 I81, 177, 

1499 261, 271; 

IS 62 30% 301, 

156 01, B% 

162 3S| 

407 6 


P, 


47, ^ % 

14% 

297, - fa 

49% *2 

Ufa - % 
267,1- % 
4fa - fa 
IB 

28 - % 
301,+ % 
■% + fa 
®7- fa 
S% 


{ i 

rss .12 m s r, 
bnpOtlgl 60 1089 31% 30b 

Inflgm 68 26 6*, 6% 

InstSy 10 594 2% 2 

InsSypfJS 4 3 2% 


B - % 
31 + fa 
63, - fa 
2fa+ fa 
2% 


Stock Din 
inrCryg .60 
Intanka .12 
Infflknt 
koqBnf 


?/ Ste 

E lDBr fSgb Low 

27 Ufa Ufa 
121 171, 171, 

M49 57, 5% 

17031 34% 341, 


DOW Chop* 


IV, 

IV,- % 

Sfa 

fa 


J K 

Jacobs 22 192u 8% 7% 

Joh on .711 16 217 10% 10 
JohnPd M S’; 21, 

Johnlnd S 66 13 12% 

KayCpa .24 7 98u23% 23% 

KoyCoA.i5e 10 9 5% 5% 

KeyPh <M99ul9% 19 

Klnaik 7 3fa 3 

Khby 23 221 2% 7% 

KooerC 232 97 337 28% 271, 


0l,+ % 
W»- fa 
S%+ % 
13 + % 
23% - % 
5fa" fa 
T9 - fa 
3 - fa 
Vi 

27i, _i 


La Barg 
LomfcSv 


LeourT 


L L 

3 ifa r, V,- % 

5 G2 15% 14% 15 

Z3 103 15% 15% 15),- fa 


MenPrOSo 34 24 53 52 5Z% - % 

Motf+m .12 151 205 13), 131, 13% + % 

Matrlca H 507 23% 22 % 23 t % 

Media 1 16 20 S3 90, ot Or, 

Mams .60 » 7 19% 19% 19% 

MctlGn 6 129 4% 4% 4%+ 1, 

(Aid Am JO 32 8 9% 9% 9% 

UissnW .28 24 131 ui3i, 12% 13% + % 

MfcftfE .24 II 4C7 17% tl 71% -» % 


N N 

MPaU] .10 634 SO 1 ] 191, 

NM*Ar 39 > 2fl 20% 20% 

NProC I SSe H 107 £7% 27% 
NYTImee 60 22 21 1 06 63% 

NewbE ,25r 10 14 4 31, 

NCOO a* 105 B 77, 

NuciDl 9 22 4), 4% 

Nwtuk 54 to, to. 


19% -1 
=07,+ % 
27%+ r, 
64% - % 
4 + % 
B 

4% + fa 

6% 


OCA 

Oflhwce OS 
OCkiep 
OzantH .20 
Pancps J0 
PE Cp 
PatliaC .60 
PfHLw 
PionrSy 
PiiDam 
Pnrwayi BO 
PopeEv 
PreouJ 


O P 

16 16 24% 

16 83 71 

20 4% 

323 1319 IP, 
30 069 41 

» fa 

19 31 

500 

60 4% 

20 TO 

15 32 99 
55 J% 

16 51 3% 


Q 

23% 

20% 

4% 

16fa 


13-16 

31 

7, 


10 

Bto, 

31* 

33, 


241, + % 

aofa - fa 

4% + % 
Ito,- % 
40 - fa 

13-16 
37 - fa 

13-16 
4fa+ fa 
18 

99 + 1 
S’,- fa 
3%- fa 


R R 

Ragan .12 U 9 20% 20% 
Ransbg 72 27 212 BOfa T9fa 


20fa- <■ 

19% - fa 


SBxk Dn 
Heart A 
Resit B 
RstAsB 
RslAxA.1Se 
Rckwye .26 
Rogers 12 
Ru&ck.SEa 
RBW 

Ryfcoll -BO 


ft St 
E IQQs Ifipta 
76 468 72% 
115*1900106'; 
TO 21 9% 

n SO 77, 
25 1S6 I9fa 
X 21fa 
12 23 30fa 
B 25 B 1 ; 
17 87 2Gfa 


Low Dsas 

71 7W* 

105% 108% 
to, 9% 
7fa 

16% 19fa 
21% Mi" 
29% 25), 
S', 6% 

26fa 26-, 


Drop 


-1 

-2% 


- fa 

T I; 


- fa 


SJWs 1 57 

Sage 

Salem 

ScheftH 

SbdCp 50 

SecC 99 JD 

Slwron 

Sol cron 

SpedQP 

Spencer 

StHevn .OS 

Sienwd 

SieriEI 

SleriSh-OSe 

Syria! ny 


11 »2 
22 
7S 1 
14 U 
9 4 

6 545 
32 

17 156 

35 12 
M3 

36 26 

21 50 

14 

31 1571 
145 


s s 

331, 331, 
to; B% 
5% s% 

15% is 
98 96% 

9% 3% 

6-16 9-16 
Ito; 10 
9 9 

8% 8 
5fa 5% 
12% 12% 
2fa 2 
19% IBfa 
«% -fa 


3to, + % 
to,- % 
S%* fa 
15 - % 
98 +1 

»fa+ fa 

9-16 

10% - % 
9 

B>+ % 
5%+ fa 
1Z%+ % 
2 - fa 
ito, - % 
47,+ % 


TIE 

Tu 

TabPrd .20 

TandBr 

TehAm 

TcftSym 

TechTp 

Tebct 

Teiespn 

TexAir 

T0BP19 J4 

TrtSAI 

TiibMex 


T T 

1283 6 5% 

35 62 tog B 

15 27 21% 21% 

16 10 11 

136 3% 

17 94 163, 

13 40 6% 

31 583 9>b 

69 3% 

11 660 30% 30fa 
3362 u 79% 187, 

32 73% 

,3 2 


11 

tor 

ito, 

to, 

to. 

3% 


73% 

Ifa 


Pii 

2 ? -% 

to; - % 
'* 

^ = fa 

1^+-fa 8 


U SR bid 

Unmie 

UFoodAlOa 

UFoodBJDe 

Umvfl* 

UmPal 


u u 

143 u 3% J9, 

TO 32 293, 29 1 , 

14 rig Ifa 

22 2 ri, 

11 IB 5 5 

88 19), 19 


3fa* % 
29% - fa 
ifa 
2 

S - I, 
19% + % 


VtAmC .40 
VlHlh 

Vemll .20 

Vortpie 

WTC 

WangB .16 
WangC .11 
WshPsM 12 
wmfrd 
WeUco ,50e 
WetGrd 
Wttlbrg JO 
WDigiti 
WcVes 
waurrn .40 
WwdeE 


V W 

34 20 197, 19% 

4% 
to, 


Zimer 


ItH 9% 

32 56 5% 

625 137 5% 

15511 19% IBfa 
12 Sto, 13% 
19 25 165 163 

10 1% ifa 

8 33 27% 26% 

B 4% 4 

13 27 Iri, 11% 

14 1208 14), 14 

1315647 6 5% 

16 31 17% 17% 

65 2 Ifa 

X Y Z 

49 7% 7 


19fa+ fa 
4% — % 
9% 

45, — % 
SI, + % 
191,+ fa 
201, + Ifa 
165 +2 

e« 

267,+ % 

iifa- % 

14%+ % 
Sfa - % 
17%+ % 
2 + fa 


7 - fa 


OVER-THE-COUNTER 


Nasdaq national market, closing prices. April 25 
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Safes Mgft low lest Chug 
IHulx) 
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AH. 
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AamRl 
Acad In t 

Acetrtn I 

AcuHay .24 
AdacLb 
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AflwOf 
Aequtm 
AHBWI JO 
AgeyRa i 
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AtfWBC 
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Affine 
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AleflW J4 
ABsgBw .40 
AHdBn J4 
AlpMIC 


3 293, 
99 133, 
1206 M % 
430 19% 
565 3 5-10 
202 14% 
193 7S-, 
256 1% 

Wl 
129 
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346 
40 
329 


9fa 

Efa 

Ito; 

39 

to. 


I 

JO 


Ameaat .44 
AWAKl 
AmAdw 
.ABnkr 
AmCerr 
ACond 

AFdSL .60 
AmFret I 
AFIWCS 1 
AG mol .66 
AmhiLf JO. 
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ANttats 1.20 

APhyG 

AmSac 1.02 
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Arnnre 160 
Amrwsl 
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ArnekBa .50 
Am pad .40 
Anlogtc 
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Apogee .14 
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ApptaC 
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ApkflM 
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ArgoSy 
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Asuosy 
ABor .40 
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AllnFd 

AllFin .05e 

AORaes 

AtlSeAr 

AtwdOc 

AiaTrT I 

Auimtx 
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Avacra 

AvniGr 

Avrnek 

Avatar 

AztcU .08 


JOb 


SB 14 
992 621; 

746 33% 31 

31 to, to, 

309 Ito* 

£160 22i, 

600 16% 

34 to, to" 

290 10% 

100 121 ; 

170B 12<, 

268 1% 

350 ISfa 
56 14% 

172 12% 

67 2to, 

5 47, 

01 38 
653 3Sfa 
214 12fa 
56 47, 

209 371; 

177 301, 

173 4% 

13 34), 

363 11 
44* 15-16 
145 0-16 
1092 473, 

106 22 
773 ZSfa 
162 26% 

5 23 
USD 12% 

2227 11% 

1S22 23% 

228 19 
4905 1712 
11655 32% 

766 371; 

143 2to, 

206 3D 1 , 

3 11 
61S Ufa 
MS Jto, 

609 42% 

156 41, 

123 9 

208 to, 

77 29% 

ITO in, 

78 15 
727 17i, 

130 30i« X 

351 15 
5 Ito; 

790 4% 

261 51, 

170 11% 

732 33 
31 4fa 

293 22% 

164 23), 

12 31; 


29% 2to, 

13 131; - % 

14fa 14% 

19 19%- % 

to, 3% + 1-16 
13% 13% - % 

25% 251;- ,, 

1% 17-16 + V16 
3% * 

Bi, 9%-r % 
6% 6% - % 
Ito, 16% + fa 

38% » 

9 9-fa 
13% 131* - i, 

601, 62% + D, 

31fa +1% 

. Sfa 

17fa 10i,+ % 
21% 21% - fa 

15% 15% 

. 6fa+ % 
18% 18%+ % 
121, If] 
iifa 12 
1% 1% 

15% 15% + % 

l«fa 14% + fa 
Ufa Ito,- % 
18), 19fa . 

4% 4% ♦ *, 

38% 38% ~ % 

35% 35% 

11% 12fa+ fa 
4fa 4fa 
361, 37% 4 1% 

37% 37% - 3, 

41, 4%+ % 

34% 341;- fa 
10 % 11 + % 
fa fa“ % 

£■16 9-16 

471, 47% - % 

2T% 22 

a a - % 

26% 26% - fa 

22% 23 
11% 12%+ fa 

11% 11% - fa 
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10% IBfa — % 
16% 17 
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26% 26% + % 
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4 i “ fa 

f 
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16% 17% + % 
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Ml, 141, 
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29% 31 -to; 
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22% 22% 

33% 23), + % 
3% 3%— fa 


8% 

9 
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Bancotd 
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Banctac 
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BKNca 

8*MAm 
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Benia 

BarDnD 

Barrfea 

BaoAm 

BaeflF 

BoyBhs 
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BndiCf 
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Btogen 
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BoffTe 
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.ButldTs 
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Busin Id 


.40 
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JO 

2 

16 

1 
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5 
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46 to, 
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118 13% 
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1270 23fa 
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.12 382 l(7fa 
64 14% 
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B 
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8 

8fa 

4«% 

iifa 
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2D, 

11% 

23% 

Ito, 

49% 

04% 


1 32 


14 

to, 

40% 


33fa- % 
to,+ % 

J 1 * 

46% - % 
12 + % 
I3fa 

69 - P; 

Sfa 

2S% + Ifa 
22 

11% - % 
231;- % 
1»,+ % 
4®. - % 
85% + 1 
TO + % 
141,+ % 
Bfa- % 
41 + % 



1*3 

Ito] 

Ito, 

10% + 

fa 

t 
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Ito, 

18 

10 



34 

10% 

10b 

Ito] - 

fa 


10G1 

9% 

to* 

9 - 

% 


1607 

15>, 

15 

15fa - 

% 


42 

2% 

2% 

«8 


62 

»% 

8 

B 



£37 

10% 

to* 

10 + 

% 
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79 

45% 

45 

*5 - 

fa 

JOb 
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29 

2to; 

ZB%- 

% 

.16 

53 

4% 

4% 

- 

fa 

1 

69 

35% 

3Si, 

35% + 



£0 

4 

4 

4 - 

% 

.60 

82 

41 

4to] 

403, + 

fa 


25 

Ito; 

10 

W - 

% 

.12 

55 

to. 

8 

6 - 

% 
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13-16 

fa 

fa 


.16 

612 

19% 

ito, 

Ito, - 

fa 


004 

301, 

20i; 

30>, + 

fa 

34 

1239 

16 

15% 

16 + 

fa 
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£1% 

20% 

£1 + 

fa 

1.10 

27 

29 

26% 

269,- 

fa 


6421 

ito. 

1«B 

117, + 

% 


C COR 
CP Rnb 
CM. 

CPI .10a 
ern- 
es? 

CTEC 100 
CAO 

CbrySc 1.02 
Ceiafee 

CarSUg 

CaUmiP 
Catny .16 

CapCtta 
Ct dnlD .OBb 
CareerC .OB 
CaretMi 
Canon t 

.Casern 
.Canoora 
CnbSc i.» 
Cenieer 
iCstiBea 1.50 

CBfhSx .88 

CFdBkfl J4 

-CetaA 

CnapEn 

cnorms JS 

ClAPnt 

ChkTeh 


«fa 

15% 


c c 

10 5% S', 

607 4% 

135 ISfa 
1205 23% 

250 4fa 
2B9 14% 

27 42 
250 3 

332 27i, 

460 16>, 

38 31; 

73 tt-lfl 

341 14% 

630 1% 

102 231, 

461 to, 

IW 19% 

13® !9fa 

161 21% 

a i»% 

4012 


57 
1131 
70 51% 

173 23 

174 32% 
4692 39% 

566 2% 

6tf 43 
3249 2S% 
S3 E% 


•fa 

13% 

41% 

£ 

10 

3% 

13% 

Ifa 

33 

9 

107, 

Wfa 

20% 

11% 

40 

36% 

51 

24% 

31% 

38% 

<3 

24% 

to. 


Sfa 

4fa+ fa 
Ufa + fa 
®% + fa 
4% - % 

w,+ % 

41% -1% 

a, - fa 

271, + % 

101 , 

3% + ig 
7, - 1-16 

14%+ % 
1% + 1-16 
23 -1 
9 +1-16 

Wfa - % 
Ito; 

21 

11% 

401, 

361; -1 
51% + % 
24fa- fa 
31fa- % 


38fa 


2fa+ fa 
437, - 7% 
25%+ fa 
to. 


CtiLsm .<Q 305 23% 29% 29% - % 


88 7i, 7 7% - % 

6 TM« Ufa 12»,+ % 
3038 10% 10% 101, 

138 29i, 26% 26 + % 

TOO 129, 17% 12% 

290 147, 14% 147, + l, 

113 43% -*9 49% + % 

1206 20 19% 19% 

t 5 to, 5 to, + % 
115 Ito, Ufa 1?i, 

J8 1965 Jto, 27% 27% “ fa 


Cluunev 
ChtyE .12 
.Cmcni 
ChiPacs 
Cnronr 
ChrDwa 
Gmtas .15a 
Cipher 

Cmreo t 

Circpri 
CtzSGa 

CtzFids .60 301 32% 32% 32% 

CtrUr A t 78 45), 4to, 4to, - % 

Cam B 216 33 43% 42% 42% 

OtyFed .4Q 1825 10 15% 15 - 7, 

CtyNCp ABO 320 47fa 41% 40,+ % 
Clarkl .96 271 Slfa 31% 31fa + fa 

6 16 15% 16 + % 

2 11 l7fa 17% 171, + 1, 

609 21% 20>; 21 + % 

715 79% 18fa 10% 

120 24% 23% 23% - % 

21 121, Ufa Ufa - fa 

156215-16 2% Zfa- % 
064 IS 14% 15 + % 

415 to, Bfa 9 + % 

306 Mfa 207* 21 

70 5fa S'; 5% — 1, 

54 431, 41% 43% +*, 

49 22% 2ri, 22%+ % 

•CotoNt .74 950 ito, 17% 18-1, 

Comair 116 9), B% 9fa + % 

Cornest '.12 750 26% 26 K - fa 

Comdla .16 2TO67 13fa IT, Ito; + % 

Comdiaf 152211-16 29-16 2 »H6 + t- 


CtaerCh 
-CtevtFH 2 
Chhtms 
CQaatP 
Cobets 
'Coeur 
Cogeaic 
Cohemt 
CotabR 
Co lagan 
Collins 

:coujao i.i2 
CbtrTM 


Cmenc 220 223 48% 471, TOfa+lfa 


'Cmc+U 1.04 00 Sto, 57fa 50% 

iCirdSHg -56 68 14 13% Ito* + % 

ComAm 20 fa fa fa 

ComSys .151 288 12% 12% 121,- % 
•CmpCrd 173 27% 26% 27 + % 

CmpCra J2 1504 ito, Ito, 16% + % 


-06 


.12 


Compua 
CCTC 
ICmpAS 
;CmpDl 
.CptEnl 
CmptH 
iCmpLR 
•CmptM 
CmpPr 
iCmTsAs 
iCraputai 
ICpocft 
Comstar 
Concpd 
CnCup 
CCspfl 168 


246 2% 2i, 

3165 Iifa 11% 
709 42 
61 B 
21 to, 

130 13 
77 Bfa 


a 


2fa — % 
11% 

41%+ % 

8fa+ fa 
8% 

12% 1Z7,- % 

v, Sfa + fa 
1096 2 3-W 2V16 23-16+ % 
2354 7% 71, 7i,-% 

265 28 27% 28 + % 

3M Ss to, 5%+ % 

6011-16 1 11-16+ % 
49 10% 10% Ito; 

310 12), IZfa 12% 

240 233 Ito, 13% Ito, 

S3 9% Sfa to- + % 


CCep5 2.16 13* Ufa 71% 11% “ % 


ConFtar 


7% 


2 7%. 

CnsPep 1.60 364 571, 561; 56% - % 

ConsPd 06 777 ? 2 1 ; 3 + % 

Consul 76 2% S', 2% 

CnUBc 2.04b 198 68 


CtlHim 

r. lm r 

Convgt 

Con vise 

CoprB-o 

CopiLsr 

CaorsB 

Copy* el 

Corcom 

Car da 


064 

34 


9fa 


V, 

671, 671, - % 

9% 9%+ fa 

9% 9 1 ; + fa 

10*60 11%' 10 IT, + 7, 
» 15% 15% 15% + fa 

111921-16 2 2 1-16 

687 41516 4% 413-16-% 

JSO 1674 27% 26% 27%+ % 

,32 to, Sfa to, + % 

106 B 71; 71; 

1200 Ufa 11% 11% - % 

CereSts 1.24 273 41% *i 

Conus 5619 3 7-16 31-16 

72 3% 3% 

11 2 Ifa 21% 2l% 

404 31 fa 30 31 +1 

296 23% 23% 23% 

MB Ito; 15 15%+ fa 

.25 1328 25% 25 25% + fa 

.9* 66 IP, 16% lfifa + % 


Cosmo 

CrVBrl 

Cronus 

CrosTr 

CwnSk 

Crumps 

GulIrrFr 


41fa 
Sfa + 1-16 
3f,+ fa 


.1* 


ja 


Cuiums AO 6® 22% 2M, 22% - fa 


Cycare 


7 2to, 2to, 26), + % 


DBA 

DOi 

DEPe 

DSC 

DaisySy 

DranBia 

DerfGp 

Dolcrd 

DtSlO 

DtSwtSh 

Daiscp 

Diafltn 

Datum 

Dawson 

DeoSns 

DedsD 

Dehalo 

DelUus 

OrnuMd 

DtegPr 

Ch atone 

Dneon 

Dicraed 

DigiiCa 

Dronex 

CSrGnl 

DomB 

DrchH 

DrylOB 

Drartz 

Droxlr 

DreyGr 

DunkOrt 

Durlron 

OurFrto 

Dymcn 

DymcnC 


34 

23a 

267 


4807 
9*7 
.13 36 

J4 404 
624 
1595 
137 
TO 
406 
57 

.20 =07 

2961 
.72 3522 
2 

626 

737 

2787 

461 

1® 

3237 


JO SB 
1.32 102 

Jfl 29 
.68 1012 
JO 42 
74 
464 
SB SB3 
SB 1063 
.16 200 
233 


D D 

14% 14% 

33, to] 
14% 14 

Ufa TO), 
13% 13 

to, to, 
141 140% 

25% 25% 
12% 11% 
to, 7% 
35% 343, 
3 27, 

ti, e% 

41, 4% 

33% 31% 
12% ID. 
20 % 20 % 
9-16 9-16 

7% 61, 

22fa 22% 
5 4 13-10 
25% 24% 

4% to* 
2B% 203, 

46% 461, 
» 19fa 
46 45% 

10i, 15), 

25% 24 

14% 13% 

18% 161] 
25 24% 

33 32% 

13% ito. 


14i,+ i 4 


i+ % 


ito, 
10 0 % 
32% 3D, 


14% - % 
10*,- % 
13% 

9 

1*0% -1 
»% 

ito, + % 
to,+ fa 
343,- fa 
3 

T * fa 

4% 

31% -Ifa 
12fa + % 
20%+ % 
9-10 + 1-16) 
to,- fa 
221 ; 

4 15-16-1-16 
25% + 1% 

•fa 

toP* — % 

46fa+ % 

20 

•Sfa 

Ito. + % 
» 4 + fa 
131; 

16% 

2S + % 

33 + fa 

121,- fa 


SUCk 


Safes Nigh Low Last Qmg' 
(Hndsl 


Suck 


F F 

178 71, 71, Ti, - % 

265 TO), 10% KAi + % 

6942S-1B to, 25-16+ fa 
302 15 13’, 14%+ ', 

1409 031; 02 Sto, -1% 

919 14% 13% 14% + % 

380 311-18 3% 311-10 

73 10% 10% 10% r fa 

91 45% 45<g 45fa 

15 62 61% 02+% 

51 521, 5!% 51% - % 

Fiftrih JO *130 23% 22% 22% - ", 

Finelco JO 107 4% 4 4% * % 

Flngms 869 to; 9 9 - % 

Rnigan 120 101, Ito, Ito, 

FAIaBk 1J6 306 42 41% C + 7* 

FlAFIn JO 44 55% ro 55 

830 31% 31 31 

31 26b » 26% 

150 23i, 2?% 2to, 

39 5% S Sfa + fa 

1023 2T, 2to, 27>,+ 7, 

18 30 2to, 29i, - % 


FDP 

FMI 

F am Rest 
FarmF 

FrmG 2 
FedGps 
Faroftu 
Ftoon* 
Fdicrs 1.40 
FtfthYn 192 
FTpgieB .£0 


FlATns -84 
FtColF 

FComrC 1.20 
RCont -7Be 
FExec 
FFCals 


FFFlMs .40 x165 30, 30% 30% - % 


FlfnCp 

FEFnMs 

.40 

25 72 

6 28), 

£ 

21fa- 

26), 

FrflBH 

.44 

97 33% 

33% 

33% — 

FJmN 

1.00 

310 50% 

407, 

401,- 

FMdBa 

J0 

40 34% 

3«% 

34% - 

RVCIrm 

1.46 

40 4$7, 

44% 

44% 

FRBOa 

1.J0 

57 40% 

40 

48% 

FlSFla 

.60a 

1 31% 

31% 

31% + 

FSocC 


• 80 20%' 

26 

2Bfa 

FT on ns 

1.12 

192 31', 

31% 

317*. 

FsTOnC 
Fla key 

124 

744 50(1; 
166 to. 

50', 

2 

50', 

V, 

Flmurtt 

FiaFdl 

.48 

01 171, 

482 Ito, 

16% 

10 

16). 

19 - 

FlaMFl 

.60 

66 50 

4to, 

49),+ 


28 


FlQwS* 
Flurocb 
Fonarh 
FLionA .11 
FUonB .09 
ForAm .96 
ForuslO 1 
FortnF 
FortnS 


468 101, Ito, 10fa+ % 

105 16% Ito, 16%+ fa 

7B1 9% 8). to, - fa 

62 28% 271, 28% 

65 30>, 29fa 2S% 

2474 41% *1% 41% + fa 

45 Ito; Ito, Ito’ ♦ 1, 

4® 3lfa 31% 31fa 

065 to, I*, 2 -1-16 


Forum .06b 11® 13 f , 131, 13), + % 


Faster .10 
Frerrmt .48 


42 4fa 


A ~ '« 


Fudrck 
FuirtiB J0 


233 29% 29% 29%-% 


4%- fa 


GTS 

QaUleo 

GamaB 

Genetcs 

Gene, 

GeriMs .08 
GibsnG J5 
GigaTr 

Gomes .10s 
GouWP .76 
Graco .52 
Graded 
Gr antra 
Grphb 
GrphSc 
GVTSav .48 
GtSoFd 
Grech 

Guilt rd 20a 
GnBdc 1500c 


173 4% 4% 

*117 247, 24% 247,+ % 

G G 

117 2% to. 


2fa- fa 


202 »% 28% » + % 


TO to, S 7 , to, - 


2660 83% Bto; 82% -1% 
504 3% 3% 3% 

253 to, 0 8 

508 23», 23', £»,+ % 

162 143, 14 14fa + fa 

00 26% 26 2to, + fa 

54 UP, 10 16 

271 31), 30% 3to, - 1% 
717 I7fa 17 17 -I % 

9% “ 


421 0), 


130 ito, 18% 10% 

1636 77, 7fa 7), 


0fa+ fa 


JO 


HBO 
Habers 
HadcO 
Hadson 
HflmOil .U7i 
HarpG* .26 
HrtfW 1.72 

Hoihws Jfl 

HawkB 

HltWn 

HlBidyn 
HCMQAS .16 
KcngBs 06 
HafsnT 
lien, 

HenrdF 1 
HtMrCp 1.10 
Hicham 

Hogan 

Nonlnd .64 

Horzlnd 

HBNJ 

HunUB J4 
Hntgin 

HntgSa .84 

Hyponx 

HytoWM 


8 23% Zto, 23', - % 
ro pi, to, to* 

351 22fa 21% 22 + % 

7 10), ito, 18% - % 

641 3-18 3-1B 3 IB 

H H 

997 11», 11% 11fa+ fa 

101 11% 11% Ufa 

20 4% «fa 4% — % 

01 311-16 39-16 39-16 - fa 
706 11 ID), 11 

26 27% 26% 26fa 

1300 45% 45 4S% - fa 

63 7i, P, 6% — % 

06 3% O’, 3i;+ fa 

33 1% 1% 1', 

474 4% 4 41,- fa 

106 26fa 26% 26), + % 

00 26% 26% 26% ♦ fa 

407 6% to; 6% + % 

41 2to; 2to, 26% + % 

108 44 43% 43% - fa 

227 Sto, 25 26% + 1 

262 175, 171, 17i] 

1791 9 8% 07, + V 

137 3to; 38 — ' ' 

to; 


301]+ % 
- to, - fa 
42% 43), - % 

43% 46% +31, 
20 20% + fa 

3W, 31 + % 
17fa 17fa + % 
7 7+% 


14 


10 + 
Slfa - 


ecrioi 

■EIP 

Eogril 

EconLD 
BChic 
EiPas 
EJan 
EJbng 
Eldons 
■Bacfiio 
EtCein 
EleMucf 
Elcflnl 
EbonEI 
Emu taa 
Endu 
EndoU 
EngCnw 
EnFact 

Engpw 

EnzoSi 

Equal 

EatOrl 

‘ErlcTl 

Erfyind 

EvnSut 

Exovir 


.12 


E 

» 6% 
42 Sfa 
64825-16 
104 428 49% 

22S 6 

1J2 565 IB 

® 11 
40 Sfa 
.16 1689 16 
377 9 

377 18% 
316 12% 
123 17% 
106 6 
51* 11% 
62 67* 

IK 5% 
162 21fa 
174 20 
7 iifa 

234 17% 
140 Sfa 
23B Sfa 
772 4 Ifa 
2 Sfa 
IS 28% 
» 19 


.IT 


-65e 


E 

6 

23% 

1?. 

17fa 

10% 

9% 

171, 

tor 

15% 

72% 

171, 

7fa 

II 

6), 

to] 

21 

IGfa 

Ufa 

17 

to, 

Sfa 




»fa 

I®, 


6 - % 
««+ % 
2 5-10+ % 

T-”4 

17),- % 

’Sr ? 

jfa - % 

IB + % 

Tto, - fa 
17% - % 

a 

11 

»i+ fa 
5% 

7M| + % 
19), 

11% 

tv, 

a-, 

V-\ 


.10 


H.C 
IMSs 
ISC 
•cot 

bnunex 
Inocmp 
IndiNs 
frtoRSC 
litftm 
ImtNtw 
Intecm 

InlflOv 

HilgGen 

1SSCO 

Mel 

IntlSy 

UDrTal 

bitmd 

HdrflBr JO 
Intgpha 

Intrmgn 

riumac 

mtrmtr 

fnlCUn 

IGsiim 

irttKIng 

OdLsn 

InMobU 

ins 

Iomega 

Homo* 

Bto 


864 S', 

173 43 
2635 SO 
1S3 M 
200 31 
43 IB 
2 7 

I 

ioo to. 


.16 


Jachpof 

JcWLta* 

jvrMv 

JelMart 

Jen aw 

Jonlebl 

jospnsn 

June*. 

Jizriin .40 


KLA 

kv put 
K wnoftt .48 


», 91, + % 

321 SO), 203, 20% - % 

660 17% 171, 17% 

U50 12% llf, 12% + % 

153 Ito; 16% IP, - % 

22 71, 7 r, + % 

91 4?, *2 421, + % 

463 38% 36fa 37 -1% 

410 15% 15 15 

476 25 23 25 +2 

6965 3% 3 3% 

4057 20% 20 20% + % 

385 131, 13% 13% 

50 Ufa 12 12),+ fa 

16175 31% 29% 37 + Ifa 

141 Sfa 51, 5% 

1519-18 17-18 17-16 
11 151, 14% lfifa 

26 IBfa Ito; 10% 

4896 35% 333, 34% - % 

405 7% 7% 73, - % 

92 IS 1 , 15 15 

32 T% 7 7 

52< 16% 16% Ito, - % 

G8 9 Bfa 07, 

70 28% SB 28 + % 
527 26), 26% 26% - % 

168 97, 9% to,+ fa 

7241 IMS 17-M 1 1 1-16 + % 
722 207, 201, 20i, - % 

m in, i6)« 16% - % 

4183 TSfa M 14%+ % 

J J 

341 to, to, to, 

366 7 6fa 6fa 

354 37i, 35% 36 -1 
1120 37fa 35% 36% +1% 

7 4*, <7, 47, 

1862 24% 23*| ZS% — fa 

141 131, 13 13 - fa 

963 Ito; 97, 10%+ % 

167 337, 33% 337, 

Ml 207* ®% 901, 

K K 

IBM 26 24% 269, +1% 

4Q 13% 13 13 - % 

144 2to, 26 26% 


Sales tagft Low Us! Ong 
I Hndsl 

Korchr 390 20% 19fa 20% 

Hosier 347 13% 12% 1», 

Kayacn 717 1 to; 73% 13%+ fa 

Kemp 1.00 1170 101 OH, 99 -Ifa 

KyCnLI 1.10 *0 577, 57fa 577, - % 


Keves 

KeyTrn 

Krmbrk 

Kinder 

Kroy 

Kruger 

kuKhe 


13 0 7), B + % 

190 14% 13), 141,+ % 

20 1% 7% 77] + 7] 

06 777 =2% 22% 22%+ % 
.06 120 9 8% 07, 

.36 331 15% 14% 15 - % 

2312 137, 13% 13% + fa 

L L 

165 Bfa 01; to; 

0786 16% 15% 16 + % 

650 15 14% 15 + % 

3*6 21fa 2(7] Slfa 

U Z By 1.40 6 67% 66% 68% - 1 

LodFrs .16a ,40 30% 29% 30% + fa 

Ukflw JO 53 177, 17% 1ri,+ % 

UmaT JO 6 13 

Loncast .72 304 26 

Lanes 
Lawans 

827 to; 


LDBmk 
LSI Lgs 
LTX 

LoPefes 


IZfa izfa - % 

25 2S7s + 1% 


LeeOta 
Lelner 

LewfeP J8b 
Lea lens 


.00 736 51% 50), 51% + % 

J2 45 371, 36% 37 


8% to, - % 
11 14% 141, 14),+ % 

II to, 9 9 - % 

4 4 - % 


07 4% 

Usbrt .09 190 29% 28% 29%+ fa 

Lflnvs .24 3 4to, 4to, 40% 


LtaCom 260 10, 77% »f%- % 


UlyTld .30 6361 Ito, TO 10% ■ 


LmBrd 

LhieTet £20 
LmOtarg .16 122 ®* 

LizCtas 
LongF 1.40 
Lotus 


454 43% » 43 - fa 

6 41b 41 41-1 

2 6% to, to, + % 

35*2 44), 42fa 43% -1% 
29fa 30 + % 


7 » 


Lyndon 

Lypho 


4200 38fa 3to : 3to;-l 


12 21% 21% ai%- % 
“ + % 


J* 


MBI 
MCI 
MIW 
MPGls 
MTS 
MaehTr 
ModGE £28 
Ma/Rt 

MairiB -Ole 
MgtSci 


1050 30% 30 30% 

M M 

25*5 Ito* 15% 16 + % 


41757 10% to; 10% - % 
llfa 11% 


11 % ; % 


46 5 4% 5 

32 29), 29% 29), - % 

167 13 12% 13 + % 

96 32% 3toa 3to, - % 

02 12% 12% 12i,- % 

39 17% 17% 171,- % 

1108 14% 14% 14% 

Munrrw .00 153 20% 20 20% - % 

Mfrsrts 1.24 46 461, *5% 45% -1 

30 388 25 24>i 25 + % 

52 5 *% 5 

19 10% 97, 10% * 

7 355 <8 47% 47% - % 

457 38 37% 38% +1 

286517-16 13-16 15-16-1-16 
MatruS .10 20 38 36 36 + % 

Masers 3526 25% 24% 24% - fa 

51 Ito, Ito, Ito, + % 

172 3% 25-16 25-16—1-16 

214 «3>; Ato, 43% 

130 10% 10% 1Dfa+ % 

11 0), B% to; 

M2 6% 6% to; 

223 Ml, 137, 14% + % 

1790 19 10% 167*+ % 

2* 343, 34% 34% - % 

48 41% 40), 41% + % 


Maraus 

Udrgux 

Msrqsi 

MarklN 

Mscois 

Mansur 


.88 


.05 


Manvel 
MayPl 
McCrm 
McFarf 
Made* 
MedOe 
Menu*- 
MennG 
MerBcs 1.*0 
MarcBs -66 


MerSos 43 15), 15% 15% - % 

MrdBcs 1.B0 167 48 47% 47% - % 


.06 


MeryG 
Micora 
MIciD 
MfcrMh 
Mlcrdy 
MwrTc 
rocrop 
MicSms 
MdPcA 
MdStFd .40 
MldlBk 1.24 
MdwAlr 


1051 16% 16 16% 

1363 173, mj 17% - % 

669 4 37, 4 


MIIHcm 
Milliprs 
Mrnlscr 
Minarar 
MQosfc 
MoMGB 
Modme .66 
Motedr 
Moles 


2 

to* 

to* 

S' I 


68 

to, 

6% 

«% + 

% 

10797 

IT 1 , 

15 s , 

16i* + 

% 

3367 

181- 

ITT* 

Ufa — 

fa 

771 

»% 

0 

to. 


61 

to. 

to, 

3fa- 

fa 

102 

26), 

28', 

29',- 

fa 

518 

51fa 

5C0, 

51',- 

fa 

512 

8% 

9% 

to,- 

fa 

799 

25% 

25 

25 


9 

6% 

6% 

6%- 

fa 

2104 

30% 

29% 

30% + 

fa 


3143 9% 7 3-16 B + 13-16 

283 25i; 25% S% 

407 TP; 0% 0% 

390 13 I2ij ito;- % 

65 2«l; 26% 26% 

50 13% 12), 13% + % 

HQ 395 50% 49% 50%+ fa 

MoWCi .450 40 30% 38 30% - % 

MonAni 230 24% 23% 24% 

Monoin 1567 2lfa 20fa 21fa+ fa 

MoihiC 1 40 1 *07, 40-fa 40fa - % 

20 17% 17% Iri; - % 


MorFlo .01 


Momn -40b 226 25 


Moselay 
MorCio JO 


433 


?4% 2+fa 
to. 6), - % 


MCA Cp 
NMS 

N Opera 
NBnTe. 
NflCtyS 1 
NtCpO* 


NHUCs .TOO 
MLumb 
NMIcm 
Nflugle 
NMsnT 
Nelson 
NwkSec 
NtwhSy 
Neutrgs *o 32 

hfflnmS 37 Ufa 

)£ Bus .64 300 44 

NHmpB JO 77 44 

NJNUs *6 32 

Ns +ffik JOe 990 25 


43 

17% 

17', 

17% 


N 

N 


5 

4fa 


33 , 

£26 

5% 

5', 

5', 

420 

Ufa 

Ufa 

11% 

165 

101, 

10 

IBfa 

476 

40 

47 

47fa 

SH 

101] 

101, 

fto. 

608 

23', 

=2% 

231,- 

262 

19 

101, 

T9 
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163, + I, 

.68 
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Z& 
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35 

8 
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7% 
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22% 
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1310 
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65 

31fa 

30fa 

31 + fa 
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6 
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12% 
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-56 
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22fa 

22 

22fa+ % 
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r, 

0 

to* 

0 

7),+ % 


2 

ifa 

11. 

Ifa - fa 


509 

ii 

ICO, 

11 + fa 

■BO 

544 

371, 

37 

37 - fa 

3 

STO 

67 

641] 

84% — p. 

1.10 
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36fa 

35% 

is. - fa 

.74 

3S6 

3S>, 

3 to. 

3to,- % 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


lifts long gilt futures options 


Dollar pauses for breath 


BY COLIN MILLHAM 

Profit taking and covering of 
short positions led to a slightly 
more stable dollar at the end of 
last week. A technical correc- 
tion was inevitable after a fall 
from Y1SG on Apnl 8 to a record 
trading low of less than Y167 in 
Tokyo last Thursday. The partial 


£ IN NEW YORK 


April 25 

Close 1 Prev. close 

£ Spot 

1 month 

3 months 
12 months 

S1.5525-i.SMB S1.63B6-I.5386 
0.48 -0.47pm 0.49-0.47pm 
1.26- 1.24pm 1.27 1.25pm 

3 .6 3 ■ 5.66pm ! 3.68-3.60pm 


Strike C*iH— Ll«t Pvt*— Lett 

price Juiw Sopi Dee Mar June Sept Dec Mar 
if 116 10. GO 11.45 — — 0.00 0.43 — — 

ll*AnTh 118 8. 52 10.02 — — 0.02 1.00 — — 

11 mr.jt 1 11 120 6-S7 a-31 — — 0.07 149 — — 

122 SHE 7.0* — — 0.19 2.02 — — 

124 3.30 fi.EO — — 0.44 2.48 — — 

126 211 4.43 — — 1.25 3.40 — — 

128 1.14 3.44 — — 2.28 4.42 — — 

. stronger hand in shoring up the rwu"* iS rfi 5 * — ~ 

dollar through reversing, or ?t gj"” ?”r 
least halting, the downward 0|W> ** c * n * 9 - 420 - Puta 3,397 

, com trend in US interest rates. Fall- . 

■ cSO '* mg yields on US Government gsoo ° E1) 


LIFfE US TREASURY BOND FUTURES OPTIONS 

Strike Calls— Last Puts— Lett 

price June Sept Dec Mar June Sept Pm Mar 

82 7.32 8.18 — — 004 1-42 — — 

94 5.41 6.58 — — 0.13 2-18 — — 

86 3.60 E.44 — — 0.32 3.04 — — 

98 2J4.4.38 — — 1-« 3.63 — — 

100 1.30 3,44 — — 2-02 5.04 — — 

K)2 0.49 2.57 — — 331 6.17 — — 

104 0-22 2.16 — — «-5B 7A0 — — 

106 0.08 1.48 — — __ S-4S S.0S — — 

Estimated volume total. Calls 762. Putt 177 
Previous day** open fart. Calls 1.063, Putt 887 
LONDON 86 E/S options" 

£12.500 {cants par £ 1 ) 


« _ • . , - ruimra pramiuimi miu "Ft-# 

close in London may prove to be to the u.s. doner 

only a pause for breath, however, 
before the US currency begins 

another period of weakness. _ , . 

The dollar had been falling vl ^ e K ^i tee ^l!f n L,f e ^ T ^rJ, 0 
against the yen. and to a lesser the end of Uard. 


months I 1.26-I.|4pm i .2 . i.25om Treasury bond market. Rumours 1 . 2 s _ 28.18 — 28.18 — o!oo 

month! 1 5 .6j;5.Sg pm 5.6 8j.60gl^ Qf a jj lbn fay a Japanese 1.30 23.18 23.1* — 23.18 0.00 0.01 

rward premiums and discounts apply j n c,iranre company, led tO a 1.38 18.18 18.18 18.18 18.18 OIK 0.00 

to tha U.S. donsr sharp £aII ia us boad prices, 1-*0 13.18 13.18 13.18 13.18 0.03 0£ 

— — amid suggestions that low yields | « iJS 2 AZ 

could produce problems for the Estimated volume tom. Calls 68. puts 187 
The subsequent recovery to Federal authorities, in funding Previous day's opsn mt Calls 6 . 21 8, puts M78 
LSO before the end of March. *jie budget deficit Philadelphia se e/s options 


price 

May 

June 

July 

Sept 

May June 

July 

Sept 

price 

May 

June 

July 

Sept 

May 

June 

July 

Sept 

1 3D 

— 

33.18 

— . 

— 

WWW 

0.00 



1.20 


33.70 


— 

— 

036 

— 

— 

1.25 

— 

28.1B 

— 

28.18 


0.00 



0.11 

1.25 


28.70 

— 

28.70 

— 

0.10 

— 

035 

1.30 

23.18 

23.18 

— 

23.18 

0.00 

0.01 



0.31 

1 JO 



23.70 


23.70 

— 

0.15 


030 

1.36 

18.18 

18.18 

18.18 

18.18 

0.00 

0.06 

0.23 

0.78 

1.35 

18.10 

18-40 

—> 

18.70 

0.05 



0.90 

1-40 

13.18 

13.18 

13.18 13.18 

0.03 

0 ?7 

0.63 

1.G0 

1.40 

13.10 

13.70 13.70 

13.90 

0.15 

025 

0.70 

1.60 

1.46 

8.18 

8.38 

630 

9 AO 

024 

0^3 

1.68 

3.00 

1.45 

7.90 

935 

8.96 

9.96 





150 

4.09 

4.87 

S.56 

6.46 

122 

2JB. 

3.44 

5.05 

1.50 

336 

430 

630 

630 

1.20 

2.70 

330 

435. 
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MITSUI FINANCE 
ASIA LIMITED 

(Incorporated in the Caytnan Islands) •' ; . 

US$150,000,000 

G uarant eed Floating-Rate Notes 1997 

In accordance with the provisions of the Notes, 
notice is herebv given that for the three month . 
period, 28tH April, 1986 to but excluding 
28th juh\ 1986 the Notes will carry an 
Interest Rate otl\M per annum. Coupon - - 
will be USS 178.52 on the Notes of USfl0;00Q. t 
Mits ui Finance Trust 
International Limited 

Agent Bank ' 
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eirteut against kher major cur- fJJJjSe'ol amTufan^ud the This is obviously a sensitive C — 
reocies. since the New York Preswn subject, and Japanese investment Strike 

tat io US Goveramentpaper 1= « •»“ 

t-SP sms $ a 


extent against other major cur- 


September, but was still above 
Y2Q0 for most t>E January, and 
holding fairly steady. The fall 


PHILADELPHIA SE £/S OPTIONS 
BUM (cent* per £1) 

Strike Celt* — Last 

price May June July Sept 


towards YI9G be ran on January »«««“■ jwjwbuji ur 
24. when Mr Nobora Takeshita, ^ 

Japanese Finance Minister, said ?»« ■consistenti> warned erf the 
that a rate of Y190 would be inflationary dangers from a down- 


wouid not be in 'the interest of 1.30 
the US or Japan to see the bond 
market collapse, through a 
sudden lack of confidence. Vsa 


Nevertheless 


— 3430 — 3430 

— 29.40 — 29.90 

24.90 2430 — 2430 

19.90 19.90 1930 19.90 
1430 1430 1430 15.10 

9.90 930 10.10 10.70 
5.20 6.00 6.50 7.40 


May June July Sept 


— — — 005 

— — — 0.10 

— — — 0 . 20 . 

— 036 030 0.80 

0.05 0.2S 0.45 1.10 
0.15 0.60 130 — 

036 1.60 2.50 3.80 


acceptable. 

There was very little stability 
at Y190 -however, with the dollar 
falling quickly through -this level. 


ward spiralling dollar. 

During April various attempts 
have been made by Japanese 
ministers to stabilise the dollar. 


and down to Y1S0 by rhe end of but without much success. Apart 


February. March saw a period 
of consolidation. The dollar held 


from trying to talk the dollar up, 
the Bank of Japan has inter- 


drift in the value of the dollar 
seems set to continue, after a 
brief pause. 

Economic fundamentals have 
not changed. US economic 
growth is sluggish, as illustrated 


downward Previous day's open fait. Calls 49394. Putt 40.483 


Previous day's volume. Calls 380, Putt 679 


Previous day's open ML Calls n/a, Putt n/a 

Volume, n/a 

LIFF£— EURODOLLAR OPTIONS 
Sim points of 100 % 

Strike Calls— Last Put*— Last 

price June Sept Dec Mar June Sept Dec Mar 

90.00 3.20 — — — 000 — “ - ~ 

90.50 2.70 2.71 — — 0.00 0.00 — — 

9130 9 aw 221 — — 0.00 0.00 — — 

91.50 1.70 1.72 1.6* — 0.00 0.01 O.OS — 

9230 130 13® 130 — 0.00 0.0* 0.11 — 

92.50 0.71 0.81 0.81 — 031 0.10 032 — 

93.00 030 0.45 0-48 — 0.10 034 039 — 

Previous day's open Int Calls 3389, Putt 2 . 3 78 
Volume. 695 


LONDON 


20-YEAR 12% NOTIONAL GILT 

£50.000 32nd& of 100% 

Close High Low 


steady' around Y150 until the vened from time to time to sup- 


middle of the month, when it fell 
to Y175. on fears thjt falling oil 


port the US currency. But with- 
out concerted action, involving 


prices would cause problems for the Federal Reserve and West 


by last week s announcement 

that March durable goods orders 5S - - 

fell 2.5 per cent. US March trade March 127-00 — — 12&-19 

figures are due for release on Estimated volume 9,080 (7.43S) 
Wednesday, and the market will Previous day’s open fait. ■ >3*6*9 


the US banking system, because German Bundesbank, the market be looking' for signs that lie TnresunTroM^BT'- 1 * tquivSam prico 


of exposure to large debt risk was prepared to call the Japa- 


with oil 
Mexico. 


ness central bank's bluff. 
Japan appears to have 


weaker dollar is beginning to 
cut the very large trade deficit, 
particularly with Japan. 


THREE-MONTH EURODOLLAR 

Sim points of 100% 

. Clow High Low Prev 

Juno 5930 9333 83.13 9334 

Sept 9331 8332 93-11 8336 

DSC 83.09 83.11 93.01 93.14 

March 9237 9230 92.78 92.91 

Juno 82.66 — — 92.69 

$«pt 92-44 — — 9238 

Doc 82 . as — — 3239 

Estim a ted voliona 7.581 (4,180) 

Previous day’s opsn int. 19,644 (19,137) 

US TREASURY BONDS 


U.S. TREASURY BILLS (MM) 


Close 

High 

Low 

Prev 

93.98 

94.13 

93.96 

94-05 

94.07 

9433 

94.05 

84.14 

9338 

94.72 

83.96 

94-03 

83.77 

93.82 

93.76 

93.83 

9334 

S3 .70 

93 56 

93.61 

9332 

93A7 

93.31 

93.40 

93.13 

9338 

93.18 

93-23 

9236 

— 

93U2 

93.06 


ECU 150,000,000 

IRELAND 

FIoatbigKateNofes doe li)97 

NoSoo is hereby given that the Rate of In te rns! has been fixed at 
75*4% and that the interest payable on the relevant Interest Payment 
Date, October 28, 7986 against Coupon No. 3 in respect of ECU 
1 0.000 nominal of the Notes be ECU 378.07. . 


April 28, .1 986, London 

By: Citibank, NA_ (CS5J DeptlAgenf Bank 


CITIBAMO 


of near futures contract) —4 » 4 8% 8100.000 32nda of 100% 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 


April. 55 

Bank of ‘ Morgan* 
England Guaranty 
Index Change % 

Sterling 

75.9 

— 15.1 

U.S. dollar 

114.1 

-5.8 

Canadian dollar. . 

78.1 

—12.4 

Austrian schilling 

127.0 

+ 7.3 

Belgian franc 

96.0 

— 7.2 

Danish Krone .... 

86.6 

— 1.5 

Deutsche mark.... 

136.1 

+ 14.8 

Swiss franc.. 

158.1 

*• 15.6 

Guilder 

125.3 

+ 9.1 

French franc - - 

69.6 

— 13.5 

Lire.. 

46.6 

-17.0 

Yen_ 

201.6 

+ 4B.6 


|BanK i Special European 
i rats Drawing Currency 
I X Rights* Unit 


■ Ctoo* High Low Prev 

10% NOTIONAL SHORT GILT S3» ’SwS 9M3 9W3 

£100,000 64Qra of 100 % *4« »-tt 8W8 

dose High Low Prev Est i mated volume 11,627 (6.750) 

June 103-25 103-30 103-18 103-18 Previous day's open Int 8,111 (8,141) 

Sept 103-46 — — 103-38 

Estimated volume 285 (201) CHICAGO 

Previous day’s open InL 1.181 (1.182) 


THREE-MONTH EURODOLLAR (MM) 
81m points of 100% 

June 93.07 93.21 93 .OS 83.10 

Sept SL40 93-21 83.03 934B 

Dec 92J0 83.08 92-87 9Z.9S 

March 92.67 S2SS 92.67 92.73 

June 92.43 92.80 9GL44 92L49 

Sept 92.19 92J8 82.19 02 JS 

Dec 91.97 92.13 91.97 92.06 

March 91.77 91J83 91.77 91R6 


Morgan Guaranty changes: average 
1960-1982 = 100. Bank of England Index 
(base average 1975=100). 

* Morgan Guaranty rates are for 
April 2*. 


Sterling : — 1 0.76338 

Arg'ttna..T .2678 1.2702 0.6300-0.83 10 US 8 I 61* ! 1.17408 

Aus'alla ..i2.0BB6 2.0920 1 .5685- 1.3700 QanttUaw 8. ! 9.27 1 1.6282 1 
Brazil _... 21.03 21.16 j 13.77-15.84 Austria Scftl 4 118.0632 
Finland J7.6000-7. 6200 4.9780^.9800 Belgian Fr- 1 Bh 1 62,4608 
Greece .. .121 1.36-216.65:137.61-140.40 Danish Kr... 7 19.60418 

Hkong ... 1 1I.6U5- 1 1.8766.7.7625-7.7675 D'mark. 3 1 2.67124 

Iran 119.60* 78.40* Guilder^ 4i a 2.90644 

Kuwait ...0.4380^.439a|0.28710-0.2B750 French Fr._ 94 '8.21152 

Lux 'burg 68.45 68.95 , 44.50^4.60 Ura 13 >1765.46 

Malayala.l3.9295-3.9485 2.6800-2.5850 Yen 3‘* ; 197.187 

N Z Iand., 2.6295- 2.6315 1.7230-1.7275 Norway Kr. 8 >8.17864 

Saudi Ar.-6.6660 B.8760 3.6495-3.6S10 Spar'h Pta. — 1163.783 
Sln'pore. 13.3435 3.3546:2.1876-2.1925 Swedieh Krl 8 18.28490 


— 1 0.763381, 0.638429 THREE-MONTH STERLING 
61s ! 1.17408 0.975519 £500,000 points of 100% 


U.S. TREASURY BONDS (CBT) 
87. SI 00.000 32nds of 100% 


k of Erioland hSSv S Af.<Cm>'3. 1175 3.1300:2.0410-2.0480 Swiss Fr 4 ,2.1491 

9 “ “ S.Af.iFn*.W.B365 5.0920.3.2260-3.3335 Greek Drch 20 i z N,A 

U.A.E 16.6075 5.6 175 1 3.6 7 16-3.6749 Irish Punt .. — 10.849S 


# Selling rare. 


Canadians. 9.27 '1.62821 1.35324 

Austria Sch I 4 118.0632 | 16.1205 

Belgian Fr^ 8^162.4008 43.8545 

Danish Kr... 7 I9.5D4I8 7.94072 

D'mark. 3 iji 2.67134 2.14907 r?® 

Guilder- 4i 2 2.90644 2.42466 7*^ 

French Fr- 94 '8.21152 6.85204 £«• 

Ura 13 >1765.46 1474.50 E*™ 

Yen 34; 197.187 166.692 Pmv< 

Norway Kr. 8 >8.17864 < 6.8237S pr.c 

Spar'h Pta. — 1163.783 < 137.060 ns , 

Swedieh Krj 8 ;8.28490 '6.91155 1 

Swiss Fr..... 4 1 2.14916 1 1.79759 

Greek Drch 204 1 NiA 1135.051 June 
Irish Punt - i — ; 0. 849244: 0.7 07410 Sept 

Dec 

* SDR rates are for April 24. Estin 


Prev i 1 * 1 * 
90-32 S«Pt 
90J8 Dec 
91.12 


Estimated volume 6274 (3,388) 

Previous day's open int. 1L31Z (17 ,853) 

FT-5E 100 INDEX 
£25 par full index point 

Close High Low Prev 

June 162.70 164.00 162.10 162.65 

Sept 164.80 164.80 164.10 164 AO 


— — 167 20 Jun, 


CSri. DfiPOSrT (IMM) 
Sim pofaitt Of 100% 

Ckree High 


POUND SPOT — FORWARD AGAINST POUND 


Estimated volume 372 (794) 

Previous day's open Int. 1.804 (1.656) 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Low Prev CURRENCY FUTURES 

97-29 98-19 

*£|* POUND— S (FOREIGN EXCHAN 

95-19 9643 Spot T-mth. 3^nth. fi-rnth. 12-mth. 

94-26 95-11 1-5380 1.5333 1.5256 1-5163 1.8015 

gXS W»M— 8THUINQ Sa per £ 

* 3 ^ Close High Low Prev 

_ June 1^445 1.5480 7.617S 1J290 

Sept 1-5340 1.5370 15080 1.5185 

ITl- Dec 1.5240 1-5290 1-4990 1.5065 

UFFE— STERLING BGjKO S per £ 

Low Prev June 1.5245 1-5275 1.5205 1^280 

9GJ7 93.42 Sept 1.5140 — ■ — 1.5177 

— 83J8 Deo 1.6060 — — 1.5090 

— 93.25 Estfanvttd volume 335 (159) 

— 93.03 Previous day's open fait. 1,869 (1.968) . 


April 35 spread 

US 1.5245-1.5385 1.537S-1 .5385 0.49-0.46C pm 
Canada 2.1179-2.1341 2.1280-2.1310 0.294). 17c pm 
Nethlnd. 3. 76^-3 BZ’ 4 3.78>«-3.79> 4 IVUc pm 
Belgium 68 18-69.20 68.45-68.55 IS-IOc pm 

Denmark 1Z35V12.S34 12.40 >j-12.41»« — 

Ireland 1.1005-1.1185 1.1010-1.1030 0.05-0.15p dis 

W. Gar. 3-33V3 33 3.35-3.36 IVI’apf pm 


1 1,-1 Sc pm 
IS-IOc pm 


W. Gar. 3 JOS-3 33 


1’i-ISpf pm 


Portugal 212.46-224.44 217.27-220.58 170-4 15c dis 


Spain 213 13-215.97 213.13-213.80 20-«c dis 

Italy 2294V2330S 2304-2305 d-7> : lire dis -3.01 11-20dis 

Norway 10.66 J .-10.7F 1 ^ 10.74>,-1Q.75’ a 2V3ar* dis -2.89 8>.-9Wis 

France 10.83>.-10 B2>. 10.68-10.69 2V2>.-c pm 3.02 7V6hpm 

Sweden 10.81-10 89>, 10 83>.-10.84>, 1-1 ’.ore dis -1.46 I 5 . -2>. dis 

Japan 2S7V261 258-259 1.32-1.23y pm 531 3 62-3 .48pm 

Austria 23.59-23.85 23.69-23 64 12 1 ,-10>.gro pm 5.S4 31 V27\pm 

Swlts. 2.78V2 84 2.79’,-2 80-la l^l’iC pm 6.16 4>^pm 

Belgian rate is tor convertible francs. Financial franc 69.60-69 70. 
Su-month forward dollar 2.20-2-IBc pm. 12-month 3.73-3.58c pm. 


% - — 

p.a. Day’s 

3.71 1.27-1 .22pm ~3^4 April aprMd C,Me One month 

1 30 0.54-0 -38pm 0.87 UKt 1.5245-1.5385 1.5375-1.S385 0.49-0r46e pm 

5 36 4^-4>dnn 4.90 irelandf 1 .3705-1.3950 13910-1.3920 O.K4).45c pm 

2.20 42-33pm 2.20 Canada 1.3845-1.3875 1.3845-13855 038-0 .30c dis 

— — — Nethlnd. 2.4580-34380 34625-2.4635 0^3-030c pro 

-1.09 par-0 30dis -0J6 Belgium 44^0-45.15 44.50-44.60 5-7c dis 

6.51 4’,-4‘rfjm 5.53 Denmark S.OSVS.IC 1 * 8.06VB.07 — 

-15.53 440-1170dls -14.25 W. Ger. 31785-33140 2.1805-31815 0.47-0 Mpt pm 

-239 95-21 Odis -386 Portugal 146-1471, 146-146*, 160-3 10c dis 

-3.01 11-20dis -370 Spain 138.85-140.72 138.85-139.00 55-75c dis 

-2.89 8>«-9>bcUs -3.31 Italy 1487-1616 1498-1499 S’ HI lire dis 

2S5 Norway 636^.-6391. 6.98V6.99 3H-4ore dis 

-0.83 France 6.94S-7.0S’* 6.94> r 63S 0.40-0_50c dis 

5.47 Sweden 7.04-7.10 7.04V7-06’, 2t(-3Vora dis 


EXCHANGE CROSS RATES 


W. Ger. 31766-23 
Portugal 146-147 1 , 


370 Spain 138.85-140.7 
3.31 Italy 1487-1616 
3 55 Norway 636V-6391. 
-0.83 France 634S-7.05’* 
5.47 Sweden 7.04-7.10 
5.07 Japan 167.95-170.3 
5.89 Austria 15.30S-15.5S 
5 Witz. 1.8200-1.852 


167.95-170.30 168.10-168.20 032-039y pm 
:ril 15.30S-15.55S 15.34-16.35 3S-2»«grt> pro 333 BS-6Spm 

2 . 1.8200-1 .8525 1.8210-1.8220 0.40-0.35C pm 344 13S-130pm 

1 UK and Ireland are quoted In US currency. Forward premiums and 
discounts apply to the US dollar and not to tha individual currency. 

Belgian rate is for convertible franca. Financial franc 4635-45.30. 


% Three % 

pj. months pj. 

3.71 137-132pm 3.24 
4.37 1.40-1 30pm 3.79 
-342 0.81 0 88 dis -341 
1.52 038-0.95pm 1.55 
-1.60 10-14<fls —1.07 

342 130-1 35 pm 331 
-19.16 410-870dis -1739 
-SM 180-210dis -5.56 
-5.77 23-24 Sdla -631 
-6.56 IlS-H’rdis -4J8 
-0.77 1.15-1 .4S«fis -0.74 
-5.11 7-7SdiS -4.09 
315 0^34>.89pm 314 
333 BS-6Spm 1J4 
344 13S-13Dpm 366 


8 | 

DM 

YEN | 

1.638 

3.355 

258.6) 

0 1. 1 
r -^rrrl 

8.Z81 

188.31 


F FT. | S Fr. I H FI. I Ura j Cl la Pc. 


s'B6B Dloao} 18.88 1000.1 41.88j 1(LB4> 


0.856 1.4681 5.140 841. £ 

0JIB7 0.649! 3197 8834 


0364 0.406' 0^86 68.85 
0.434 0.667! 3456 1183 


0.470 0.7881 3576 183< 
1.460 83461 4.898 377^ 


10 j 8.883 ~3.646> 8167. U»S3| 64.11 
3.813] 1. 1.381 882.3] 0.760- 84.44 

3881 0.740 3 608.41 0.66B IB. OS 

4.637] 1JI16 1.6441 1000.} 0.984 89.78 

6.018] 1.316! 377gi*i08sJ 3 5117 

.. - ~... - — — -r -1 a>1Qfl 1Q0 


16.60i 4.093 B^BSi 33' 


Granville & Go. Limited 


Mam bar of Tbs National Association of Security Desisrs . . 
and invssintem Managers . 

8 Lovat Lins. London EC3R. 8BP _ - ■Telephone: 01*621 I2T2 


Capita lisa Tn 
COOO'a 
-4,466 


Company - 

Aas. Brit. Inch Ord, ... 
Ass. Brit. Ind. CIMJS... 

Airaprung Group 

Arm nags and Rhodes-. 

Bardon Hill 

Bray Technologies ..... 

CCL Ordinary .......... 

CCL llpc *Conv. Pf. ... 
Carborundum Ord 


Change Gross Yield 
Price on week dhr.(p) %■ 


T31 -1 

; 4 --7 

71 -2 

89 —2 

170 — 
Bind — 
136 2 

97 -2 

1*4 -1 


7.3 5.6 

100 7.4 

8r4 90 

4.3 14.8 

4.0 2.4 

4.3 7X> 

120 8.6 

15.7 16.2 

9.1 8.3 

10.7 11.8 


P/E 
' Fully 
Actual laud , 
8.0 7.5 

-11.8 134 
4.3 

21.5 22.4 ‘ 
1A 6.6 ■ 
■■ 33 33 ' 


4*306 

• Deborah Services ...... 

55 

-1 

7;o 

12.7 

6.7 

7.5 

3.323 

Frederick Parker Group 

23 

+1 


— 


— m l 

2.030 

George Blair - 

no 


— 


■ 4.5 

8.1 

9 3WK 

' Ind. Precision Castings 

EB 

-1 

3D 

5.2 

16.3 

128 

12.288 

Isis Group 

164 

-3 

-15D 

97 

11.8 

17.7 . 

B.249 

' Jackson Group ....... 

120 

-1 

5.6 

4.6 

0.1 

8.1 

46.090 

^ James ^Ba trough . .... 

330 

-7 

15D 

4S 

10.4 

10.4 

3.387 

James Burraagh flpcPf. 

97 


12.9 

13.3 

vtte - 


5.836 

John Howard end- Co. 

56 

—4 

5.0 ■ 

89 

— 

— 

45,141 

Mlnlbouse Holding NV 

1380 

+ 160 

8.7 

O.B 

45 6 

54.1 . 

694 

- Robert . Jenkins 

68 

-2 


— — 

8.8 

19.4 . 

1 .BOO 

Scranone "A" 

30 

_ 

• — 


— 

7.7 

1.684 

Tcrday and Cartiale „ 

69 

. _ 

5.0 

7.2 

3.5 

6.3 

1.450 

Trevtah Hohffaigs ...... 

320 

_ 

79 

2^ 

8.7 

BD . 

8.164 

Uni lock Holdings ■ ...... 

62 

Me 

2.1 

4.0 

14,1 

138 

22.463 

Walter Alexander 

174 

~1 

86 

4.9 

98 

12.0 

4.644 

W. S. Yeetea 

199 

-1 

17.4 

87 

5.7 

9D 


FORWARD RATES AGAINST STERLING 


Tan per IJXXh French Fir par ice lira per 3000: Bslg Fr par 103 


Spot 

1 -month 

3-month 

6-moffltfl 

12 -month 

1.5380 

1 5333 

1.5256 

1.5163 

1.6015 

3. 3550 

33375 

3.3086 

3.2090 

3.1999 

10.6850 

10.6589 

10.2989 

10.5717 

10.5021 

2802S 

2.7879 

2.7614 

2.7246 

2.6587 

258.50 

257.24 

254.97 

252.02 

247.02 


EURO-CURRENCY INTEREST RATES 


EMS EUROPEAN CURRENCY UNIT RATES 


i> Short ] 

| 7 Days 

! i 

Three 

; term ( 

notice 

| Month 

. Months 



Ecu 

centre! 

rates 

Currency 
amounts 
against Ecu 
April 25 

% change 
from 
central 
rate 

Belgian Franc ... 

43 6761 

43.8545 

+ 0.41 

Danish Krone ... 

7.91896 

7.94072 

+O.Z7 

German D-mjrk 

2-13834 

2.14907 

+ 0.S0 

French Franc ... 

6 96280 

6 86204 

-1.59 

Dutch Guilder... 

2.40935 

2-42465 

+0.64 

Irish Pum 

0.712956 

0.707410 

-0.78 

Italian Lira ...... 

1496.21 

1474.50 

-1.45 


% change 

adjusted for Divergence 


rales April 25 rate divergence 

me ... 43 6761 43.8545 +0 41 +0.49 

>ne ... 7.91896 7.94072 +O.Z7 +0.35 

i-mjrk 2.13834 314907 + 0.50 + 0.68 

nc ... 6 96280 6.8S204 -1.59 -1.61 

Idcr... 2.40935 3 42465 +0.64 +0.72 

0.712956 0.707410 - 0.78 - 0.70 

i 1496.21 1474.50 -1.45 -1.45 

Changas are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


+1.5388 

+1.6408 

± 1.1202 

±1-3701 

+1.5081 

±1.6669 

+4.0788 


U.S. Dollar...! 
Can Dollar...: 
D Guilder ...I 
Sw. Franc.... 
Deutschmrk] 
Fr. Franc ....! 
Italian Lire-; 

i 

B.Fr.fFint ! 

B.Fr.(Con) ...| 

Yen 

P. Krone 

Asian ■ iSngv 


6fJ-8ri I 
8 81* 
S#a-6*4 
fait 
47,-B 
7S«-77 8 
10-20 

9V10 

9Ii-10 

BA-6A 

8-Bi, 

7-71, 


6IJ-7* 

84,91, 

BA-6* 
1118-181, 
6-51, 
7*73 I 
161,-171, 


6»,-7 

5«-94 

61,-51, 

4**^* 

75,73, 

13-141, 


««-&« 

eij.s* 

6U-6S, 

4i, -»J, 
71,-76, 
187, -139, 


‘ 97,-10 

6f<-6« 

5214 


{ One 
Year 

9i*-95, 

87,-91, 

61,-61, 

441, 

+38-41* 

71,-79* 

181,-13 


73,-76, 

71,0 

71, -76, 
! 67,-7 


Long-tenri Eurodollars: two years 7V7^ per cant; three years 7V-7 7 , per cent; 
four years cam; five years 8^-8^ par cent nominal. Short-term 

rate, are call for US dollars and Japanese yen: others two days’ notice. 


MONEY MARKETS 


Bank gets its message through 


NEW YORK RATES 

(4 pm) 

Prime rate 8** 

Broker loan rate 7\ 

Fed funds 6>« 

Fed funds at intervention ... — 


Portals -1985 

BANK NOTE &. SECURITY PAPER • WATER TREATMENT ■ ENGINEERING 

Eighteenth year of continuous growth 

1985 PRE-TAX PROFITS £22.0m fun25%1 




The Bank of England set back 
hopes of amnher cut in clearing 
bank base rates, by its action in 
the London money market last 
week. On Monday the authorities 
acted quickly to make sure the 
market did not think that the 
previous Friday's cut of } per 
cent to 10§ per cent in base 
rates was merely a prelude to 
another reduction. 

A feature of the market was 
a large daily shortage of credit, 
giving the central bank plenty of 
opportunity to make its feelings 
known. On Monday the Bank of 
England declined to provide the 
usual late assistance, and 
instead offered to lend money 
to the discount houses, at a 
published rate, in order to 
balance the market's books. 


. Treasury Bills & Bonds 

made it dear that the houses nnm 

could either sell their bills, or ? w * SnS :r~” I'.S 

pay a price for the privilege of Three monui 6.35 

keeping them, in order to sell s>* month 6 X 0 

at a higher profit when interest ? ne y “ r *-®* 

rates were cut The market then tw V ^ar 7 * 

sold more of its shorter dated Four year !!!!!!"!!!!!!!!!!!!!!!! 730 

paper, as it was clear there Five year 7.41 

would be no Immediate cut in ?i VBn *“ r 2® 

rates. 21? 


1984 


UK clearing banks base 
lending rate 11 per cent 
since April 8 


Funds were lent for seven days paper, as it was cl 
at 11} per cent This was not would be no immedis 
a particularly penal rate, but rates, 
was clearly intended as a signal 
for caution, as far as lower 

in *™ t . Z en , "“e™**- BANK OF ENGI 
The signal was reinforced on 
Tuesday, when the discount 

houses were again invited to bor- 1 April zb 

row money. The Bank of Eng- Bill* on offer • doom 

land again offered funds for Total of 

seven days, but increased the _JH5E22Sr“ 1 fioom 

interest rate to 11 J per cent B8ft5K >1 * Bd | 

Further signals were not accepted bid... £97.54 
required, as the authorities bad Allotment at j 

- ; minimum lavel.J it»% 




Five year ..... 7.41 

Sevan year 7.48 

10 year 788 

30 year 7.61 


1983 


1982 


£17.5m 


£16.6m 


£14-8m 


BANK OF ENGLAND TREASURY BILL TENDER 




- £i00m ,Top Accepted: 

> ; rate of dtocou! 

; £42 9m {Average 
i £l 00 rrt 1 rate of discou 
1 Average yields. 


accepted bid £97.546 £97.60m Amount on offer 
liotmentat ; , at next tender, 

minimum level. J itw% j 92£ 1 


; April 26 

i April 18 

j 9.8470? , 

9.8264% 

9.8470% 

9.6031% 

10.09% 

9.84% 

| CiOOm 

£100m 


1981 




£13.3m 



Turnover 


£240 million up 19 % 


1980 


£12.0m 


WEEKLY CHANGE IN WORLD INTEREST RATES 




Ordinary dividend 2L5p 

2 fori scrip issue 


up 19% 


LONDON 

Base rates : 

7 day interbank ; 

3mth interbank 
Treasury Bill Tender 1 
Band 1 Bills 
Band 2 Bills 
Band 3 Bills 
Band 4 B-lls 
S Mth. Treasury Bills , 

1 Mth. Bonk Bills 
3 Mth. Bank Bill, ! 

TOKYO | 

One month Bills 
Three month Bills | 

BRUSSELS | 

One month I 

Three month i 

AMSTERDAM 
One month 
Three month i 


April 25 Ichange 

101 ^ lUnch'd 
11. 1- l+.V 

10le V 

9.8470 ! + 0.24U 


' NEW YORK 
Prime rates 
: Federal funds 


4.S3I25 — 

4.65B25 ; - 

8>s Unch'd 

8 ; + ra 


FRANKFURT 

| Lombard 

' One mth. Interbank 
Three month 

, PARIS 

' Intervention Rato 
One mth. Interbank 
Three month 
MILAN 
One month 
Three month 
DUBLIN 
One month 

■ Three month 


April 26 

change 

B», 

-la 

6™ 


5. 28 

*0.46 ! 

5.46 

4-0.66 

6.67 

4-0.16 

6.5 

Unoh'd 

4.575 

+ 0.15 

4.425 

(Inch'd 

75« 

Unoh'd 

* 

— -rt 

13fi 

-is 

13ft 

Unoh'd 

12 


111, 

+ *, 


FT LONDON INTERBANK FIXING 


(11.00 a m. April 25) 
Three month, US doltoni 


Six months US dollars 


Offer 6 ft 


London — band 1 bills mature In up to 14 days, bend 2 bins 15 to 33 days, 
band 3 bills 34 to B3 days and band 4 bills 64 to 91 days. Rates Quoted repre- 
sent Bank Of England buying or sailing ratas with tha money market. In other 
centres rates are generally deposit rates in the domestic money market end 
their respective changes during the weak. 

MONEY RATES 


April 85 


Frankfurt .... 

Paris — 

Zurich 

Amsterdam ■ 

Tokyo 

Milan 

Brussels 

n.ihlm 


i . One ' TWO | Three Six Lombard 

Ov*r-nls't| Month , Mentha [ Months Monthe | in'Vtm 

” 4,90 5. 1014.50 4.65.4.40 4.55:4.35 4.50 4.35 4. 60 J 5.5 

....I Bl« | 7i,-7$# i 7ie-71, 7h-7^e i 7rt-7ft . 71* 

..J ffl l'S 45,41, , — 4U . — | — 

..... 6S, 5Ji 6JB-31B I — OU iBjt — . — 

...J 4.40685 4.33125; — 4.6S625 1 — — 


'‘ZZ* 4.40685 4.33125; — 4.6S625 1 

J I4fs-I«J, > 13l«-141g| - 13»a 13*, 

. 9.Z5 1 Sit 8,< I — . 

."_!iis*-i 2 illf, la'eim-iHsl 


: — — five reference banka at 11 aa each 

The fixing rets* are the arithmetic working day- The banka ere National 
means, rounded to the nearest one- Waatminater Bank. Bank of Tokyo, 
sixteenth, of the bid end offered rates Deutsche Bank. Bangui Nationals do 
for SI Ora quoted by the market to Paris and Morgan Guaranty Treat. 

LONDON MONEY RATES 

. ., „ Over • 7 days Three I Six One 

April 8o i n ight J notice Month Months I Months | Year 

interbank i 8 li«,! li iHailoviOTgioft-loir 07,10*1 9«-gs* 

tterilM^CDa. I - ■ - lOS.-lOr^lD,*- 10^ 9V9T, : 94 9* 

Local Authority Depos : 10ia-ll>s.l0a«.X07,j 10,4 97, . 94 

Local Auuiory Bond, - ■ - I 11 a I Oft 10*4 j 9;f 

Discount Mkt Depos. , 9-10 11 . 10*, 10 — . — 

go^dSU^- x«m»a;ii«4-in.iov*o7 8 l ioA-iof, - - 

Finance House Oepoe — — JO™ . B7 0 0* 

Treasury Bills iBuyi- — — *“• ; J"* “ — 

Bank Bills I Buy I — — I VnL iaI “ 

— — 6.708.7E;B.66-6 tt 7C S.Bol.BB 6.70B.7B 

SDR Linked Depoe-— ■ - — 6ft 9t4 ; 6it-8ri 65,-flB, | Big-BS, 

ECU Depos. ■ 1 - ~ 7^-74 171,-75, 7U7ffl I 7 t ',7ft 

Treasury Bills (sell): one-month ID** per cent; three-months 9*»j* per canL 
Bank Bills (sell): one-month IO 11 * per cent: three-month, 10-tCPja par cent. 
Treasury Bills: Averag tender rate at discount 9.3470 per cent. ECGO Fixed 
Finance Scheme IV reference data March 5 to April 1 (inclusive): 11.677 per 
cent Local authority end Finance House, ,evan days' retiee, othari seven days’ 
fixed. Finance Houses Base Rat* 124 per cent from April 1 1986 Bank Deposit 
RstB lor sums at seven days' notice 64-6 per cent. Certificates Of Tax Deposit, 
(Series 6)- Deposit £100,000 S"d over held under one month 104 P* T »»«: one- 
three months 10 par cent; three -six months 94 par cent: six-nine monihe 94 per 
cent: nine-12 months 94 pw cent, under £100.000 94 per cant from April 21. 
Deposits held under Sarifts 5 94 per eent- Deposits withdrawn for- cash E per 


1979 


1978 


1977 


£11.0in| 

£9.6ml 


sF.-r«- : 


£87m 




1976 £6.9m 


44 1 bdieve we will again be able to 
increase our profit before tax and that 
we will further improve the much 
higher level of earnings per share 
achieved in 1985. 99 '-. 

Julian Sheffield, Chairman 

Copies ofihe Report and Accounts are available 
irom me Secretary, Lavezscoke Mill, Whitchurch, - 
Hants RG28 7NR. 
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7£Sr ~™ r Laverstoke Mill, Whitchurch, Hants RG28 7NR. 







